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THE BRITISH CRISIS 


With rapid exhaustion of the 3,750 million 
dollar credit from the United States provid- 
ing an unmistakable storm warning for the 
United Kingdom, Prime Minister Attlee on 
August 6 delivered a major address before 
the British Parliament outlining his Govern- 
ment’s plans for dealing with the crisis. He 
called upon the British people to make still 
further sacrifices and greater efforts in a new 
Battle of Britain—an economic battle which 
could not be won by the few but would de- 
mand the united effort of the whole nation. 

Mr. Attlee’s recovery program, as devel- 
oped in subsequent speeches and announce- 
ments by other Ministers, attacks the funda- 
mental weakness of the British economy, 
namely, the fact that demands upon its pro- 
ductive capacity have tended far to outrun 
the volume of available output. The adverse 
balance of trade which has led to such rapid 
consumption of British external reserves is 
but one aspect of the general disequilibrium. 
Mr. Attlee has bluntly reminded the British 
people that the eventual remedy can lie only 
in an increased volume of production or in 
an inexorable reduction in living standards. 

It is too early to appraise the probable efh- 
cacy of the Attlee recovery program. The 
major readjustments in the British economy 
which are contemplated can only be accom- 
plished with time, concentration, and reso- 
lution. As one means of buying time, the 
British Government, after consultation with 
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the United States Government, has taken 
drastic action to conserve its remaining ex- 
ternal reserves to meet the most essential 
import requirements. On August 20, follow- 
ing an exchange of letters by the British 
Chancellor of the Exchequer and the Secre- 
tary of the Treasury, the United Kingdom 
suspended the automatic convertibility into 
dollars of pounds sterling held by a large 
number of foreign countries. Consultations 
are proceeding between the two governments 
with a view to examining the extent to which 
the new situation demands further restrictive 
measures in the area of British exchange and 
trade policies. 


Tue British BALANCE OF PayMENTS, 1946-47 


In 1946, the deficit in the United King- 
dom’s current balance of payments, amount- 
ing to 1,600 million dollars, was much more 
moderate than had been anticipated. British 
exports expanded rapidly during the year, 
and during the last quarter reached 111 per 
cent of 1938 volume as compared to only 56 
per cent in the last quarter of 1945. (See 
chart on page 1072.) For the year as a whole, 
receipts from exports totaled 3,560 million 
dollars. The volume of imports increased 
during the same period from 53 to 72 per 
cent of the 1938 level, further expansion 
being restrained both by deliberate govern- 
mental action and by world shortages of food 
and raw materials. Payments for imports 
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amounted to 4,440 million dollars in 1946, 
and the merchandise deficit to no more than 
880 million dollars. This deficit was reduced 
to only 400 million dollars after allowance 
for net British earnings from shipping, in- 
terest and dividends, and other ordinary in- 
visible items in the balance of payments. 
However, government expenditures over- 
seas, including contributions to relief pro- 
grams and to maintenance of the British zone 
of occupation in Germany, exceeded govern- 
ment receipts from abroad by no less than 
1,200 million dollars. 

In February 1947, before the full effects of 
the winter fuel crisis were appreciated, the 
British Government released a tentative esti- 
mate of the current account balance of pay- 
ments for 1947 in the following terms: 


PAYMENTS RECEIPTS 


[Millions of dollars] 


Imports ! ” . 5,800 Exports and re-exports'. 4,800 
Net government ex Net invisible income .. . 300 
penditure abroad. . . FP NEN os 6 0% cides . 1,400 
6,500 6,500 





‘In British balance of payments statistics, the import and 
oc aileees Galan dks tn Geena er aicoasie. tener 
are valued f.o.b. foreign ports, i.e. at the cost in the foreign 
country, excluding ocean transportation and insurance charges. 

At the time this estimate was made, it was 
anticipated that United Kingdom exports 
could be raised to 140 per cent of the 1938 
volume by the end of 1947. This objective 
was modified, however, in the light of the 
midwinter industrial stoppage caused by the 
fuel and transportation crisis. An official 
spokesman for the Government announced 
in June that exports could not be expected to 
reach the indicated level until the middle of 
1948. 

On the import side it is probable that the 
forecast gave insufficient weight to the effect 
of the rapid rise in world prices which com- 
menced during the last half of 1946 and 
which had not been fully reflected in British 
import figures by the turn of the year. After 
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imports had reached an annual rate of 
around 6,600 million dollars (in f.o.b. terms) 
during May and June, the Government pre- 
sented a new import estimate of approxi- 
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Source.—Board of Trade Journal. 


mately 6,800 million dollars for the twelve- 
month period beginning in July. On July 8, 
Mr. Herbert Morrison stated in Parliament 
that on the basis of this revised import esti- 
mate the balance of payments deficit for the 
year ending June 1948 was expected to be on 
the order of 1,800 million dollars. 

It is apparent, however, that the first half 
of 1947 and succeeding months has been 
a period of unusual strain. In addressing 
Parliament on August 6, Mr. Attlee declared 
that the deficit had risen from 1,600 million 
dollars in 1946 to an annual rate of no less 
than 2,800 million in the first half of 1947. 
In six months the deficit was as large as that 
forecast in February for the year as a whole. 
Detailed data concerning this deficit have 
not yet been published, but it is clear that 
exports were lower while imports and gov- 
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ernment expenditures abroad were higher 
than had been anticipated. 

During the first half of 1947, exports and 
re-exports amounted to only 102 per cent 
of the 1938 level in volume terms, a dis- 
appointing contrast to the 111 per cent rate 
reached in the last quarter of 1946. (See 
chart on page 1072). The volume of imports 
declined to only 67 per cent of 1938 during 
the first quarter, but in the second quarter 
reached a postwar high of 77 per cent, while 
the index of import prices, as shown in the 
table on page 1075, was registering marked 
advances. Published British trade statistics 
(adjusted for ship purchases) indicate a mer- 
chandise deficit of about 800 million dollars 
in the first half of the year; however, in 
view of Mr. Attlee’s figure for the total 
current account deficit (calculated on the 
basis of actual payments) it is clear that the 
excess of cash payments for imports over 
cash receipts from exports must have been 
substantially higher. This indicates a shift 
in the timing of trade payments—slower 
collections on exports and demands for 
prompter payments on imports—which is 
characteristic of countries encountering fi- 
nancial difficulties, and which, of course, 
accentuates those difficulties. At the same 
time it may be presumed that overseas gov- 
ernment expenditures were higher than an- 
ticipated, especially in connection with sup- 
plies for the combined United States-United 
Kingdom zones of Germany, the cost of 
which is now being shared equally between 
the occupying powers. 


FINANCING THE DEFICIT 


In 1946 only about half of the current 
account deficit had to be financed from gold 
and dollar resources: 600 million was drawn 
on the United States credit, and 540 million 
on the Canadian credit, but since the United 
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Kingdom added 240 million to its gold and 
dollar holdings and repaid nearly 100 million 
of debts to the United States and Canada, 
the net dollar drain on current account 
amounted to only about 800 million dollars. 
The remaining half of the 1,600 million 
dollar current account deficit was covered 
by net capital transactions with other coun- 
tries, mainly in the form of an increase in 
sterling balances held for foreign account 
in London. 

The net drain on gold and dollar re- 
sources accelerated during the year, however, 
and amounted to as much as 369 million 
in the last quarter alone. This acceleration 
continued into 1947, as shown by the follow- 
ing figures, in millions of dollars, cited by 
Chancellor Dalton in his report to the Brit- 
ish Parliament: January 137; February 224; 
March 323; April 307; May 334; and June 
308. The net drain in the first half of 1947 
totaled 1,633 million dollars, or double the 
figure for the whole of the preceding year. 
As may be seen from the accompanying 
table, the bulk of this amount, 1,450 million 
dollars, was provided by drafts upon the 
United States credit, the remainder being 
covered from the Canadian credit.’ 

Since the net dollar drain in the first half 
of 1947 amounted to 1,633 million, while 
the current account deficit was 1,400 million, 
it is apparent that Britain’s capital trans- 
actions with third countries, instead of pro- 
viding net additional financing as in 1946, 
must have caused a net loss of over 200 
million dollars in the first half of this year. 
This capital outflow was, of course, the re- 
sultant of a great variety of operations be- 
tween the United Kingdom and other coun- 
tries, including increases and decreases in 





1 British gold and dollar reserves declined some 200 million 
dollars during this period, but this may be offset against a gold 
contribution of similar size to the International Monetary Fund 
in February 1947, a payment not covered by Chancellor Dalton’s 
statement. 
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sterling balances held by foreign countries, 
sale of British overseas investments in some 
countries and the building up of new ones 
in others, and repayment of debts to and 
from the United Kingdom. Undoubtedly, 
however, one important source of capital 
outflow was the utilization of sterling funds 
which the British had released to a large 
number of countries out of their old ac- 
cumulated balances. To the extent such 
sterling was converted into dollars, there 
was obviously a direct increase in the drain 
on British gold and dollar resources. But 
even if it was used to pay for British exports, 
the same result followed indirectly since such 
exports did not yield a return in goods or 
in currencies which could be spent for goods. 


Unrrep Kincpom Drawincs on THE UNrrep States CREDIT 
[Millions of dollars] 














Year and month | Monthly Cumulative 
1946—July..... 300 
ee mals a 
September. i 100 400 
October... . | 200 
November. . 
December ; 600 
1947——-January | 200 
February 100 
March. | 200 1,100 
April. . 450 
May.. 200 
June... 300 2,050 
July. . | 700 
August.. | 600 | 3,350 
Amount remaining... . . 400 





It is likely that this factor continued to 
play an important role in the exceptionally 
heavy net dollar drain which occurred in 
the weeks following the midyear date. In 
the month of July this drain amounted to 
538 million dollars, according to Chancellor 
Dalton, and it reached an even higher rate 
during the first half of August. On August 
20, following consultations with the United 
States Government, emergency measures 
were taken in London to check the drain 
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through suspension of automatic convertibil- 
ity for pounds sterling held by a large num- 
ber of foreign countries. But during July 
and August a total of 1,300 million dol- 
lars had to be drawn on the United States 
credit, which continued to bear the brunt 
of the dollar drain, reducing the unutilized 
balance of this credit to only 400 million 
dollars. Other liquid dollar assets held by 
the British Government on September 1 
consisted of an undrawn balance of about 
450 million dollars on the Canadian credit 
and about 2,400 million dollars of gold and 
dollar reserves. 


Factors IN THE DoLiar Crisis 


While full details concerning recent de- 
velopments in the British balance of pay- 
ments have not yet been published, it is 
possible to draw the following conclusions 
from available evidence: 


1. The results for the year 1946 as a whole 
were, at least superficially, very reassuring. 
The United Kingdom’s resort to its gold 
and dollar resources, including the United 
States and Canadian lines of credit, was far 
less than had been expected in 1945, thanks 
mainly to an extraordinary recovery in Brit- 
ish exports. Toward the end of the year, 
however, there was a disturbing increase in 
the net dollar drain, due in large measure 
to rising prices of imports, especially those 
from the Western Hemisphere. 

2. In the first half of 1947, there was a 
sharp increase in the current balance-of-pay- 
ments deficit. The important contributing 
factors were: 

(a) Further substantial increases in im- 
port prices, reflecting in large part develop- 
ments in the United States. It is true that 
British export prices have risen almost as 
fast (see table on page 1075). However, 
since imports greatly exceed exports, a gen- 
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THE BRITISH CRISIS 


eral increase in prices results in an accelerated 
drain on reserves. 

(b) A serious setback in the British export 
drive due to the winter fuel crisis. The 
cost of the resulting industrial stoppages in 
terms of exports has been estimated by 
Chancellor Dalton at 800 million dollars. 

(c) The apparent failure of government 
overseas expenditures to decline as much as 


position as a whole suffered during this 
period from net capital withdrawals. of over 
200 million dollars by countries other than 
the United States and Canada. 

These striking developments in the rela- 
tions of other countries with the United 
Kingdom reflected in almost every case the 
so-called “world dollar shortage,” arising out 
of the desire by foreign countries to purchase 


INDEXES OF IMpoRT AND Export Pricts IN THE Unirep KINGDOM 











[1938 = 100] 
Import prices Export prices 
; Raw 
Period Food, materials _— Metal ‘ 
Total drink, and and P sere Total aie Textiles Other 
tobacco | semimanu- . 8 
factures 
1946—Jan.—Mar............. 199 200 216 177 190 173 244 190 
| | Se | 201 201 219 181 195 178 254 192 
a ciniwaurnarda 206 204 224 191 199 181 265 194 
Cc Ss oo cvaevee 217 216 231 202 207 188 273 199 
1947—Jan.—Mar.............. 226 224 242 211 215 195 287 207 
a 238 231 261 228 223 202 299 216 





























Source.— Monthly Digest of Statistics (United Kingdom Central Statistical Office). 


expected, due in large part to the continuing 
heavy costs of supporting the German 
economy. 


3. The deterioration in the current ac- 
count position might still have been sup- 
portable if countries other than the United 
States had been able to contribute as in 1946 
to financing the British deficit. If Canada 
had been in a position to finance its entire 
export surplus to the United Kingdom, and 
if other countries, in their net capital trans- 
actions with the United Kingdom, had been 
able to provide even the same amount of 
assistance to the United Kingdom as in 1946, 
the drafts on the United States credit in the 
first half of 1947 would have been only 
about 600 million instead of 1,450 million 
dollars. But in fact, the United Kingdom 
found it necessary to pay Canada 220 million 
United States dollars in the first half of 1947; 
and, as noted previously, the British dollar . 
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more goods and services in the United States 
than they could pay for with existing dollar 
financing facilities. The reason, for ex- 
ample, that Canada has found it necessary 
to restrict British drafts upon the Canadian 
line of credit and to ask payment in United 
States dollars for half of its net exports to 
the United Kingdom is that Canada itself 
has needed the funds to meet its net dollar 
deficit in transactions with the United States. 
Similarly other countries which might have 
built up additional sterling balances in 
London, thereby in effect extending credit 
to the United Kingdom, were apparently 
obliged to call upon their sterling earnings 
(and upon amounts released from old ster- 
ling balances) in order to finance their pay- 
ments to the United States. There are some 
indications that certain countries may have 
reduced their imports from the United King- 
dom in order to maximize their earnings 
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of convertible sterling. Utilization of old 
sterling balances was facilitated by the 
gradual relaxation of British exchange re- 
strictions, which restored free convertibility 
to large amounts of sterling well before the 
July 15, 1947, deadline fixed in the Anglo- 
American Financial Agreement.’ 


THe Recovery ProcGRAM IN ForEIGN TRADE 


Prime Minister Attlee’s speech in the 
House of Commons on August 6 and 
subsequent addresses by other members 
of the British Government have outlined 
the measures deemed necessary to surmount 
the present crisis. While some of these meas- 
ures have a specifically international charac- 
ter, others will involve major readjustments 
in the domestic economy. The current 
British crisis is widely referred to as the 
“battle of the balance of payments”; but more 
fundamentally it is a battle for greater pro- 
duction and for more economic utilization 
of human and material resources. 

Because of the extent to which the British 
economy is dependent upon imports for basic 
foodstuffs and raw materials, only a limited 
reduction in the trade deficit can be 
attained by curtailing purchases abroad. The 
first two columns of the accompanying table 
show import schedules announced by the 
British Government early this year and at 
midyear. There were minor changes in 
quantities but most of the increased cost of 
the later program is attributable to rising 
prices. 

On August 16, however, Mr. Attlee an- 
nounced a reduction in the import pro- 
gram, the general effects of which are esti- 
mated in the third column of the table. The 
major change results from a decision to re- 


* An accompanying article (see pp. 1083-90) describes the obli- 
gations undertaken by the United Kingdom in the Anglo- 
American Financial Agreement with regard to the free avaiia- 
bility of sterling, and the measures which have been taken to 
implement these obligations. 
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duce food imports from “hard currency” 
countries by 580 million dollars a year, to 
be compensated so far as possible by in- 
creased purchases in “soft currency” areas 
where payment in dollars is not required. 
For the purposes of the table below, it 
is assumed that as a result of such shifts 
the net reduction in British food imports 
will be limited to 260 million dollars, or 8 
per cent of the earlier program. The Gov- 
ernment has announced that the weekly 
meat ration will be reduced to one shilling’s 
worth per person (approximately 20 cents), 
and that food supplies for restaurants will 
be cut from 15 to 18 per cent. Specific 
import cuts of modest proportions were an- 
nounced by Mr. Attlee for lumber (40 mil- 
lion dollars per year), petroleum products 
(16 million dollars), and miscellaneous lux- 
uries (20 million dollars). In addition, he 
suggested the temporary suspension of cot- 
ton purchases since British cotton stocks now 
exceed a year’s supply at the current rate of 
consumption. 


Unrtep Kincpom Import PRoGRAMS 


{Millions of dollars—f. o. b.] 




















| 
} | Rough 
Official Official estimate 
program program | for twelve 
Commodities for for year months 
calendar ending based on 
vear 1947! | June 1948? Attlee 
program 
Food and supplies for agri- 
0 Pre 2,900 3,360 3,100 
Raw materials and supplies 
ae 2,100 | 2,560 2,400 
Machinery and equipment | 
(including ships)......... 240 220 220 
Petroleum products (includ- 
ing requirements for con- 
version from coal to oil)... 220 320 300 
EE on cak acqkie 4G ac 04 200 160 160 
Consumer goods............ 140 120 100 
Film remittances........... 72 60 20 
Se eee ee 5,872 6,800 6,300 





1 Estimate as of February 1947 from the Economic Survey 
for 1947 (Command Paper 7046). 
2 Estimate as of July 3, 1947 (/lansard, July 3, Col. 1518). 


Additional savings in British international 
expenditures will be effected by a sharp re- 
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duction in foreign exchange allotments to 
British travelers, and by a very heavy in- 
crease in import duties on foreign films 
aimed at restricting remittances on such films 
to no more than 25 per cent of their total 
earnings. Mr. Attlee also announced that 
the British could not continue to spend dol- 
lars on supplies for the German economy, 
and that other arrangements for financing 
German requirements would have to be 
made when the present Anglo-American 
Agreement on this subject is reviewed in 
the near future. 

The main emphasis of the Attlee program 
falls necessarily upon an expansion of ex- 
ports through greater production and con- 
tinued restraint upon the volume of do- 
mestic consumption of home-produced 
goods. The British Government long since 
announced its aim to raise the volume of 
exports to 175 per cent of the 1938 level, 
and the rapid increase in exports in 1946 
may be attributed largely to deliberate gov- 
ernment policy. Industries producing for 
export have been granted preferred treat- 
ment in the distribution of scarce supplies 
of raw materials, in the allocation of space 
in government controlled factories, and— 
where possible—in handling their financial 
problems. Public funds have been appro- 
priated in support of BETRO, the British 
Export Trade Research Organization created 
by private industry. All of these efforts 
will presumably be intensified. 

At the same time, home demand is being 
held in check by maintenance of high pur- 
chase taxes, ranging up to 100 per cent of 
wholesale prices, on automobiles and other 
luxuries and semiluxuries, and _ publicity 
campaigns are being conducted to explain 
the importance of the export drive to the 
British consumer. Continued rationing of 
apparel and household linens permits sub- 
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stantial exports of textiles despite serious 
shortages within the domestic economy. 

In setting its policies, as Mr. Attlee pointed 
out, the British Government has been forced 
to weigh constantly two conflicting con- 
siderations—the need for protecting the na- 
tion’s external financial position and the 
need for maintaining the strength and morale 
of the population. Undoubtedly some mar- 
gin for additional diversion of consumer’s 
goods from domestic to foreign markets 
still exists and will be exploited; but the 
margin is probably small if the productive 
efficiency of British workers is to be main- 
tained at a satisfactory level. In short, the 
necessary expansion of exports in the medium 
and longer term will require a substantial 
increase in the total production of market- 
able goods. 

In the meanwhile, however, the British 
have directed their attention to the possibili- 
ties of improving their international trade 
position, at least in the short run, by adopting 
more rigorous trade and exchange regula- 
tions than were contemplated by the terms 
of the Anglo-American Financial Agreement 
under which the 3,750 million dollar credit 
was extended by the United States. The 
British Government initiated consultations 
with the United States Government concern- 
ing these matters on August 18. An im- 
mediate result was the British order of 
August 20 temporarily suspending the auto- 
matic convertibility into dollars of sterling 
held by a number of foreign countries. On 
this and other relevant matters, consultations 
are continuing. 

The clauses in the Anglo-American Fi- 
nancial Agreement in which relaxation is 
of special interest to the British are those 
requiring that sterling earned by foreign 
suppliers of the British market (or released 
from old accumulated balances) must be 
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made freely available for payments to the 
dollar area, and the one committing the 
United Kingdom (with certain exceptions) 
to grant nondiscriminatory treatment to 
United States products in the administra- 
tion of its quantitative import controls. 
Through exchange restrictions on the con- 
vertibility of sterling, through selective trade 
practices, or through a combination of the 
two, the British believe that they might be 
able to maintain a higher level of imports, 
with a smaller use of dollars, than could 
otherwise be afforded during the forthcom- 
ing difficult period. 

Since the subject of possible relaxations 
in the Anglo-American Agreement is cur- 
rently under negotiation between the two 
governments, and since the form which 
British action might take if appropriate re- 
laxations were granted has not yet been 
determined, it would be premature to at- 
tempt a detailed analysis of these questions. 
In general, however, it may be suggested 
that the British might check the drain on 
dollars temporarily without cutting imports 
if they were free and able: (1) to shift the 
source of imports from the dollar area to 
other areas, and (2) to restrict the extent 
to which imports from other areas necessi- 
tate an indirect dollar outlay. The mere 
shifting of import sources would not bring 
substantial advantages so long as imports 
from other areas had to be paid for in 
sterling which would be freely convertible 
into dollars. But with freedom to apply 
both trade discrimination and exchange re- 
strictions, imports might be obtained from 
other areas on credit terms (e.g. against 
payment in inconvertible sterling balances) 
or in exchange for British goods which 
would not otherwise have been exportable. 

World-wide shortages, however, tend to 
limit the extent to which such arrangements 
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are feasible. Countries outside the dollar 
area may not be able to supply the goods 
which the British need, or even if they can, 
they may be able, in the present sellers’ mar- 
ket, to resist furnishing them on credit 
terms. On the other hand, the United King- 
dom’s ability to deliver goods in exchange 
for the imports it receives is limited by its 
physical capacity to produce for export. In 
short, while trade and exchange restrictions 
may provide a palliative—possibly an indis- 
pensable palliative in the United Kingdom’s 
present straitened circumstances—they do 
not appear to offer great promise for amelior- 
ation of the British import problem in the 
current world market situation. 


THE PropucTion PRrocGRAM 


More fundamental adjustments to existing 
economic problems may be obtained through 
greater domestic production. New targets 
for output of deep-mined coal and steel are 
among the first specific indications of the 
Government’s program for increasing pro- 
duction. For mined coal the aim is an 
average weekly output of 4 million tons be- 
tween September | and April 30 of next year, 
representing an increase of 6 per cent over 
the same period for last year. With 10-12 
million tons annual production of open-cast 
(strip-mined) coal, this might yield a total 
output of 215 million tons in 1948 as com- 
pared with less than 200 million tons this 
year. Even as moderate an improvement as 
this in the coal supplies of the nation could 
provide an important stimulus to industrial 
production and might also permit expansion 
of coal exports on a limited scale. 

The target for steel production during 
the winter months has been set at an annual 
rate of 13.5 million ingot tons as compared 
with the total of 12.5 million tons expected in 
the current calendar year. Even though the 
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present level of production is above the av- 
erage for the immediate prewar years, the 
deficiency in steel supplies during 1946 has 
been estimated at 2 million tons. As a re- 
sult of heavy domestic demand from war- 
expanded metal-working industries, now 
leading the United Kingdom export drive, 
and from the building trades, the steel in- 
dustry has become the second most trouble- 
some bottleneck in the British recovery pro- 
gram. Imports of semifinished and finished 
steel, which provided well over 1,250,000 
tons in 1937, fell to less than 400,000 tons 
in 1946 and showed little increase in the first 
half of 1947. A British steel delegation has 
recently returned from the United States 
after failing to place the desired volume of 
orders for steel in this market, and steel 
cannot be obtained from prewar Continental 
suppliers. Further expansion of domestic 
production depends primarily on larger sup- 
plies of coal and coke and on uninterrupted 
and efficient transport services. The trans- 
port industries are affected in turn by the 
shortage of steel, and there appears to be 
danger of a transportation crisis in the 
coming winter as a result of accumulated 
under-maintenance of equipment and other 
factors. Mr. Attlee suggested that a schedule 
of priorities for rail transport was under 
study by the Government. 

Shortages of these and other basic mate- 
rials and services (e.g. lumber and electric 
power) contribute to dislocations, stop- 
pages, and less than maximum productivity 
throughout British industry to an extent 
which cannot be accurately appraised. The 
fact is, however, that the British economy is 
running on very narrow margins, with each 
operation tightly geared to the next and 
without the flexibility created by ample 
working stocks and inventories. As a re- 
sult, if a single important cog in the produc- 
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tive system slows down temporarily—essen- 
tially this is what happened during last 
winter’s fuel and transportation crisis—the 
whole machine is affected. In view of world 
shortages of many of the most critical sup- 
plies required for an industrial economy, 
however, this situation could not be fully 
remedied in the near future even if Britain 
could afford to import for restocking pur- 


poses. 
ADJUSTMENTS IN LaBorR AND AGRICULTURE 


As fuel and material supplies are increased, 
it will be possible to employ a larger labor 
force in many critical industries now work- 
ing well below capacity. (The table below 
shows the distribution of the labor force of 
Great Britain at the end of April 1947.) 
Meanwhile, an immediate increase in the 
number of workers engaged in coal mining, 
textile production, and agriculture is among 
the goals set by the Government. In the 
longer run, an increase of no less than 100,000 
agricultural workers is planned in order to 
permit the 20 per cent expansion in domestic 
agricultural production discussed below. 


DisTRIBUTION OF MANPOWER IN GREAT Brirain at END OF 
Aprit 1947" 


[In thousands] 





Coal industry... . 2 ns Pgh 750 
Public utilities and transport. ee c . : “i 1,643 
Agriculture and fishing ae EA 1.077 
Building and civil engineering. . . . 1,280 
Building materials and equipment xis 632 
Metals and engineering... . TEC 2,817 
Textiles and clothing... . : a ; 1,443 
Food, drink, tobacco... . ‘ 603 
Chemicals. ........... et 327 
Other manufacturing industries 1,286 
Distribution. a * ; 2,312 
Other consumer serv ices eye 2,024 
PR GS, pcan tiseweshte veces ; ; 2,145 

Total in civil employment. . ' . 18,339 
Armed forces and auxiliary services... ; _1,371 

TEE Ge VIN. ioc. vgibniny wie ones tains : 19,710 
Demobilized men and women not yet in employment. . 115 
IE SUI a. 5 0s 60 bed « eh ons beenice » dak 385 

Total working population..............eee-ee6: 20,210 





1 Males 14-64; females 14-59. Excludes private domestic serv- 
ants and prisoner of war labor. Note that “Great Britain” does 
not include Northern Ireland. 

2 National and local government, including post office workers, 
teachers, police and fire services. 


Source.—Hansard, July 1, 1947, Col. 143. 


1079 





Important net additions to the labor force 
can only be obtained through reductions in 
the personnel of the armed services or 
through re-entry into the labor market of a 
large number of women workers; recruit- 
ment of foreign labor for work in the United 
Kingdom has proved disappointingly small. 
Some 200,000 men are now scheduled to be 
released from British overseas forces by the 
end of March 1948 in an accelerated program 
designed both to reduce foreign defense ex- 
penditure and to expand the domestic labor 
supply. However, the effect of this addition 
will be offset in large part by the steady re- 
patriation of German prisoners of war; as 
of mid-1947, more than 250,000 German 
prisoners remained in the United Kingdom, 
of whom 127,000 were engaged in food pro- 
duction and 46,000 in housing construction 
and miscellaneous work of value to the 
British economy. 

In June 1947, Labor Minister Isaacs 
launched a new campaign to increase the 
supply of female labor for industry and in- 
dicated that more than 300,000 vacancies 
existed for women and girls, especially in 
the textile industry. Thus far the response 
appears to have been meager, although over 
a million fewer women were employed in 
industry at the end of May than at the high 
point of the war effort. 

A further large potential source of labor 
for manufacturing industry appears to lie 
in the building trades, which now employ 
more men than ever before. If a large pro- 
portion of the proposed 20 per cent reduction 
in timber imports is concentrated in the field 
of building materials, a substantial shift of 
manpower from the building trades to ex- 
port industries may result. Rapid improve- 
ment in British housing, involving both re- 
pair of war-damaged buildings and erection 
of new dwellings, has been a major aim of 
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the Labor Government, but both Mr. Attlee 
and Mr. Dalton emphasized that capital de- 
velopments not making an immediate con- 
tribution to the export drive would have to 
be postponed. 

A lengthening of working hours in coal 
mining, transport, and other basic industries 
upon which the United Kingdom’s indus- 
trial economy depends has been proposed by 
the Government and accepted in principle 
by the trade unions. In addition, the Con- 
trol of Engagement Order, application of 
which had been discontinued except for coal 
mining, building, and agriculture, will be 
reimposed, giving the Government power 
to prevent the loss of manpower from es- 
sential industries and more limited powers 
to direct unemployed workers into the most 
essential industries. It appears at the time of 
writing that the powerful Trades Union 
Congress, meeting in early September, will 
support adoption of still wider governmental 
powers for the direction of labor. 

Finally, Mr. Attlee announced a major 
long-range project for British agriculture 
aimed not at expanding exports but at econ- 
omizing on imports, mainly of meat and 
dairy products. This program calls for the 
further expansion of British food produc- 
tion, which had already been greatly stimu- 
lated during the war period, by some 400 
million dollars or 20 per cent by 1951-1952. 
While at present prices this would save 400 
million dollars of food imports, a survey 
presented to Parliament in March of this 
year concluded that an expansion of this 
magnitude in the output of British agricul- 
ture might require increased imports, mainly 
of animal feedstuffs, to the value of some 
300 million dollars annually. Hence, the 
net saving on imports through such a pro- 
gram may be moderate. Mr. Tom Wil- 
liams, British Minister of Agriculture, has 
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THE BRITISH CRISIS 


subsequently announced an increase in 
acreage subsidies and in the guaranteed 
prices for farm products designed to stimu- 
late domestic production of livestock and 
dairy products; he also announced a plan 
for turning over 400,000 acres to the growing 
of flaxseed. These measures will not neces- 
sarily lead to a long-term decline in the 
quantity of British food imports; the in- 
crease in home production may be matched 
by the increased food requirements of the 
growing British population and by the 
generally higher level of per capita con- 
sumption which will need to remain a major 
long-run objective. 


SAVINGS AND THE PROBLEM OF INCENTIVES 


Successful application of the most recent 
program of increased production and re- 
duced consumption will intensify the state 
of “suppressed inflation” which already 
characterizes the British economy. Through- 
out the war and postwar period, disposable 
consumer income after taxes has been far 
greater than the volume of goods available 
for the British consuming public, despite a 
substantial import surplus. The price and 
wage structure has been held in line through 
large government food subsidies and strict 
controls upon the distribution of basic es- 
sentials with the result that excess purchas- 
ing power has been dammed up in the form 
of more or less involuntary accumulations 
of liquid assets. 

As long as the war continued, patriotic 
motives constantly stimulated the highest 
levels of individual effort and ready ac- 
ceptance of the necessity for deferring im- 
mediate consumption. Since the end of the 
war, however, these motives have been less 
compelling, while the accumulated savings 
of the war period apparently represent 
for some holders the maximum desired re- 
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serves, and for others a fund of liquid re- 
sources to be spent at the earliest oppor- 
tunity. Under these circumstances, the small 
additional increase in earnings attainable 
through overtime work or through employ- 
ment in the essential but less agreeable under- 
takings such as mining and foundry work 
do not provide workers much incentive for 
additional effort or for changing jobs. The 
general effect of suppressed inflation on the 
morale of the British people in the present 
emergency is suggested by the following 
passage from the London Economist of Au- 
gust 9: 

The community is faced with the necessity for 
the most bitter economy of its resources; but fewer 
of its individuals have a personal economic problem 
to face than ever before . . . . Of course they do not 
react to a national emergency that is something 


they read about in the papers and do not experience 
in their own lives. 


Unless the hard exigencies of the new eco- 
nomic Battle of Britain can be brought home 
convincingly to the mass of consumers, they 
will be inclined to spend a high proportion 
of their incomes, and even to draw upon 
wartime savings, in order to satisfy long 
deferred demands. 

The British Government's budget for cur- 
rent expenditures is now roughly in balance 
and therefore does not contribute to the 
inflationary pressures. On the other hand, 
estimated public and private capital expendi- 
tures in excess of depreciation allowances 
are equivalent to about one-eighth of the 
national income. There appears considerable 
reason to doubt that the public will volun- 
tarily supply a flow of investment funds 
sufcient to finance these capital expendi- 
tures, even if some of the less immediately 
essential projects are sacrificed (as the Gov- 
ernment has clearly indicated will be neces- 
sary, especially in the field of housing). 
If investment funds are not forthcoming, 
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resort must be had to further credit ex- 
pansion and further increases in the already 
swollen money supply. 

In such circumstances, there may continue 
to be great and even mounting pressure 
upon the price and rationing controls, which 
must be rigorously maintained if the scarce 
supply of goods available for consumption 
is to be distributed equitably and efficiently. 
At the same time high prices for uncontrolled 
consumer goods and services will continue 
to induce the diversion of productive re- 
sources into nonessential uses. A breakdown 
of price and wage controls would lead to an 
upward spiral in the British cost structure, 
which might require major domestic and 
international readjustments. It is equally ap- 
parent that productive resources need to be 
channelled even more strictly toward the 
meeting of essential needs. 

It is possible that attempts may be made 
to lessen the inflationary pressure through 
higher taxes, higher interest rates, a reduc- 


tion in government subsidies and other ex- 
penditures, or through some system of com- 
pulsory saving. However, aside from the 
technical and political difficulties of such 
remedies, it should be noted that tax rates 
are already so high that they are commonly 
alleged to be a serious deterrent to effort 
and output (the income tax rate is double 
that imposed by the Federal Government in 
the United States on incomes up to $5,000). 
It would appear, therefore, that means must 
be found to invoke continued voluntary 
discipline on the part of the British public 
in the use of its excess purchasing power. 
Whatever measures of external assistance 
may be devised, a spirit of self-discipline at 
home appears to be essential to the solution 
of British problems within the framework 
of democratic institutions. In view of the 
importance of British recovery to the United 
States and the rest of the world, it is reassur- 
ing that this quality has long been a notable 
characteristic of the British people. 
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STERLING IN MULTILATERAL TRADE 


by 


J. Burke Knapp ano F. M. Tamacna 


The main body of the following article was pre- 
pared to describe the program instituted by the 
United Kingdom on July 15, 1947, to make the 
pound sterling a freely transferable and convertible 
world currency. This program suffered a serious 
setback when on August 20, 1947, the United King- 
dom Government (following consultation with the 
United States Government) found it necessary to 
suspend the automatic right which it had granted 
to various foreign monetary authorities to exchange 
sterling into dollars. However, this action was 
stated to be “of an emergency and temporary 
nature” and the general obligations and objectives 
of the United Kingdom remain unchanged. The 
British Chancellor of the Exchequer in a letter ad- 


The Anglo-American Financial Agreement, 
signed on December 6, 1945, and ratified on July 
15, 1946, provides for the extension by the United 
States to the United Kingdom of a line of credit 
of 3,750 million dollars and the assumption by the 
United Kingdom of certain obligations related to 
the development of multilateral trade on a non- 
discriminatory basis. In particular, the Financial 
Agreement contains specific provisions with respect 
to the elimination of exchange restrictions on cur- 
rent transactions and on amounts released from ac- 
cumulated sterling balances. In general, the provi- 
sions relating to current transactions are to remain 
in force until December 31, 1951; thereafter, the 
rules adopted by the International Monetary Fund 
will govern the exchange control practices of all 
members of the Fund with respect to such transac- 
tions. The provisions relating to releases from 
accumulated balances, on the other hand, have no 
terminal date. 


Osuications oF Unirep Kincpom UNDER ANGLO- 
AMERICAN AGREEMENT ! 


Two sections of the Agreement (7 and 8) deal 
with the United Kingdom’s obligation to remove 
exchange restrictions on current transactions, and 
one (Section 10) deals with the United Kingdom’s 
intentions and obligations concerning the settlement 


1 For the full text of the Agreement, see BuLLEeTIN for Jan- 
uary 1946, pp. 14-19. 


SEPTEMBER 1947 


dressed to the Secretary of the Treasury on August 
20, stated that: 

“The restrictions now contemplated should not 
be interpreted as in any degree indicating a modifi- 
cation of H. M. Government's oft-expressed view 
as to the desirability of maintaining full and free 
convertibility of sterling. As a long-run objective, 
such convertibility is an indispensable element in 
British financial policy.” 

In these circumstances, it is consideted that a 
description of the original program remains per- 
tinent, if only to clarify the nature of the departures 
which have proved necessary. Notes on the techni- 
cal changes effected on August 20 have been incor- 
porated in brackets throughout the article. 


of accumulated sterling balances. Most of these 
obligations were to come into effect one year from 
the effective date of the Agreement, i.e. on July 15, 
1947, “unless in exceptional cases a later date is 
agreed upon after consultation” between the two 
governments. However, Section 8 (i), relating to 
exchange controls on transactions with the United 
States, was to take effect immediately upon ratifi- 
cation, i.e. on July 15, 1946, with no provision for 
postponement. 

1. Section 7 provides that the United Kingdom 

should complete arrangements with sterling area 
countries for the purpose of making current sterling 
receipts freely available for current transactions, 
and specifies that: 
“immediately after the completion of such arrange- 
ments, the sterling receipts? from current trans- 
actions of all sterling area countries . . . will be 
freely available for current transactions in any 
currency area without discrimination; with the 
result that any discrimination arising from the 
so-called sterling area dollar pool will be entirely 
removed and that each member of the sterling 
area will have its current sterling and dollar 
receipts? at its free disposition for current trans- 
actions anywhere.” 


2 Exception is made in the Agreement for “‘any receipts aris- 
ing out of military expenditure by the Government of the 
United Kingdom prior to Dec. 31, 1948, to the extent to which 
they are treated by agreement with the countries concerned 
on the same basis as the balances accumulated during the 
war.” So far as is known, no use has been made of this per- 
mitted exception. 
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It should be noted that this section provides 
merely that sterling receipts of sterling area coun- 
tries from current transactions will be freely avail- 
able to them for current transactions in any cur- 
rency area. It does not require that the British ab- 
stain from controlling the amount of such receipts 
through restrictions on sterling payments by British 
residents to sterling area countries on current trans- 
actions, nor does it require that such receipts be 
freely available to sterling area countries for capital 
transactions in any currency area. 

2. Section 8 (i) provides that the United King- 

dom: 
“will not apply exchange controls in such a 
manner as to restrict (a) payments or transfers in 
respect of products of the United States permitted 
to be imported into the United Kingdom, or other 
current transactions between the two countries, or 
(b) the use of sterling balances to the credit of resi- 
dents of the United States arising out of current 
transactions” (except that these obligations are 
waived if the International Monetary Fund declares 
the United States dollar to be a “scarce” currency. 
See comment relating to Section 8 (ii) below.) 


It should be noted that this provision requires 
the free availability, whether for current or capital 
transactions, of sterling balances held by residents 
of the United States, provided that they arose out 
of current transactions. This requirement was ac- 
ceptable to the United Kingdom Government, since 
it was in conformity with the British policy of con- 
trolling the amount of merchandise imports (which 
give rise to the bulk of current payments by the 
United Kingdom to the United States) through 
direct quantitative trade controls rather than by ex- 
change restrictions. Section 9 of the Agreement, 
which deals with the administration of the United 
Kingdom’s quantitative import controls, simply 
forbids their application in a discriminatory manner 
(again with some exceptions); it does not prohibit 
the United Kingdom from using direct import con- 
trols to restrict the amount of foreign purchases by 
British residents. 

3. Section 8 (ii) contains a mutual undertaking 
on the part of the Governments of the United 
States and the United Kingdom to the effect that 
“they will impose no restrictions on payments and 
transfers for current transactions,” subject to certain 
exceptions. The two important exceptions are that 
the British may (a) continue to restrict the use 
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for current transactions of sterling balances accumu- 
lated by foreign countries before the effective date 
of Section 8 (ii) of the Agreement, and (b) impose 
restrictions in conformity with the Articles of Agree- 
ment of the International Monetary Fund. 

With respect to (b), it is recalled that the Fund 
Agreement permits members to impose exchange 
restrictions only (1) during the initial “transitional 
period” if circumstances require (Article XIV); (2) 
upon exchange operations in a currency declared 
“scarce” by the Fund (Article VII); and (3) by 
special authorization of the Fund (Article VIII). 
However, by a special clause in the Anglo-American 
Financial Agreement, the United Kingdom agreed 
that after Section 8 (ii) became effective it would 
not exercise its “transitional” privileges under Arti- 
cle XIV of the Fund Agreement, “unless in excep- 
tional cases after consultation they [the two gov- 
ernments| agree otherwise.” [Consultations pur- 
suant to this provision were announced in the 
exchange of letters between Secretary Snyder and 
Chancellor Dalton on August 20.] 

Under Article VII of its Articles of Agreement, 
the Fund has the power to declare a currency 
“scarce” if “the demand for a member’s currency 
seriously threatens the Fund’s ability to supply 
that currency.” * Such a declaration authorizes 
members of the Fund “temporarily to impose limi- 
tations on the freedom of exchange operations in 
the scarce currency” provided that such limitations 
are “no more restrictive than is necessary to limit 
the demand for the scarce currency to the supply 
held by or accruing to the member country in ques- 
tion.” If, therefore, the Fund should declare the 
dollar to be a “scarce” currency, the United King- 
dom would no longer be bound under Sections 
8 (i) and (ii) to allocate dollars freely for current 
transactions with the United States or to make 
sterling receipts of foreign countries freely transfer- 
able for such transactions. On the other hand, no 
specific exemption in such an eventuality is in- 
cluded in Sections 7 and 10 (ii) relating to the 
free availability of sterling receipts by sterling area 
countries, and of releases from accumulated. bal- 
ances, respectively. 

Attention is again called to the fact that the broad 
language used in Section 8 (ii) forbidding all “re- 
strictions on payments and transfers for current 
transactions” requires the United Kingdom to ab- 

*It should be noted that the criterion for Fund action is 


whether the currency is “scarce in the Fund,” not whether 
there is a “world scarcity’ of such currency. 
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stain from using exchange control to restrict the 
amount of payments to foreigners by British resi- 
dents on current transactions. In this sense, this 
commitment is more far-reaching than if the obli- 
gation were merely to make such sterling receipts as 
were allowed to arise from current transactions 
“freely available for current transactions in any cur- 
rency area” (cf. language of Section 7). 

4. Section 10 deals with the problem of accumu- 
lated sterling balances and is divided into two 
parts. In Section 10 (i), the United Kingdom 
Government expressed its intention to secure the 
early completion of “settlements covering the ster- 
ling balances accumulated by sterling area and other 
countries prior to such settlement.” The United 
Kingdom Government indicated further that: 


“The settlements with the sterling area countries 
will be on the basis of dividing these accumulated 
balances into three categories: (a) balances to be 
released at once and convertible into any currency 
for current transactions, (b) balances to be similarly 
released by instalments over a period of years begin- 
ning in 1951, and (c) balances to be adjusted as a 
contribution to the settlement of war and postwar 
indebtedness and in recognition of the benefits 
which the countries concerned might be expected to 
gain from such a settlement.” 


Section 10 (ii) contains an obligation on the 
part of the United Kingdom to the effect that: 


“Any sterling balances [accumulated prior to the 
settlements contemplated in Section 10 (i)] re- 
leased or otherwise available for current payments 
will . . . be freely available for current transactions 
in any currency area without discrimination.” 


Amounts released from accumulated sterling bal- 
ances are therefore assimilated to current sterling 
receipts of foreign countries in so far as their free 
availability is concerned. Amounts not released 
are in effect immobilized except for use in capital 
transactions, e.g. repayment of debt, repatriation 
of investments, etc. In particular, accumulated 
sterling balances may not be made expendable only 
on current transactions with the sterling area, a form 
of trade discrimination which the British might 
otherwise have employed. 

For the meaning of “current transactions,” the 
Financial Agreement refers to Article XIX (i) of 
the Articles of Agreement of the International 
Monetary Fund, which defines them as follows: 
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“Payments for current transactions means pay- 
ments which are not for the purpose of transferring 
capital, and includes, without limitation: 


“(1) All payments due in connection with for- 
eign trade, other current business, including serv- 
ices, and normal short-term banking and credit 
facilities; 

“(2) Payments due as interest on loans and as 
net income from other investments; 

“(3) Payments of moderate amount for amortiza- 
tion ‘of loans or for depreciation of direct invest- 
ments; 

“(4) Moderate remittances for family living ex- 
penses.” 


It may be noted that the United Kingdom and 
United States Governments agreed, in Section 5 (b) 
of the Financial Agreement, that payments up to 
43,750,000 pounds sterling annually would be re- 
garded as a “moderate amount for amortization” 
on accumulated sterling balances, and might there- 
fore be included as “current transactions” when cal- 
culating the balance of payments of the United 
Kingdom for the purpose of the waiver-of-interest 
clause. 


IMPLEMENTATION OF THE OBLIGATIONS 


The specific methods by which the United King- 
dom Government has sought to implement its 
obligations have been determined in the light of a 
major long-run objective of British economic policy, 
namely, the re-establishment of the pound sterling 
as a leading world currency. This objective is not 
merely a matter of pride and prestige. Certain 
tangible economic advantages accrue to the United 
Kingdom if the pound sterling is widely used, by 
the United Kingdom and by other countries, as the 
currency for the settlement of international trans- 
actions. In the first place, such usage encourages 
the employment by foreign countries of British 
banking and insurance services, and of British com- 
modity markets in which sterling quotations pre- 
vail. These are sources of important overseas in- 
come for the United Kingdom. Of even greater 
importance, however, is the fact that the more 
widely sterling is used in international payments, 
the more inclined foreign countries will be to ho!d 
substantial working balances in that currency in 
London. Whether invested in the London market 
or not, such balances constitute from the interna- 
tional point of view loans to the United Kingdom, 
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and loans on most favorable terms since, although 
relatively permanent, they require payment of little, 
if any, interest. 

In implementing its obligation to make cur- 
rently earned sterling “freely available for current 
transactions in any currency area,” the United 
Kingdom had broadly three choices: (a) to make 
all current payments to foreigners in foreign ex- 
change, thus préventing any sterling from being 
currently earned; (b) to make current payments 
to foreigners in sterling, but to offer the foseign 
recipients facilities for converting such sterling 
freely into any foreign currency needed by them 
for payments on current transactions; or (c) to 
make current payments to foreigners in sterling, 
and to make arrangements under which the foreign 
holder could transfer the sterling freely in pay- 
ment for current transactions with other currency 
areas. (With respect to releases from accumulated 
sterling balances, of course, the choice lay between 
the second two methods.) 

In general, it has been by the third avenue that 
the United Kingdom has sought to carry out its 
obligations, partly because it more nearly conformed 
to prewar practice, but mainly because—now as be- 
fore the war—this method gives sterling the broad- 
est usage in international transactions and promises 
the greatest advantages to the British economy. 
Method (a)—payment in foreign exchange—would 
remove sterling forthwith from the field of current 
international payments; method (b)—immediate 
convertibility—would retire it from the interna- 
tional field after it had served in only one trans- 
action; but method (c)—transferability—leaves it 
free to circulate in transactions around the world. 
The third procedure defers longest the time 
which elapses between payment of sterling to 
foreign accounts and presentation of that sterling 
to the United Kingdom for “redemption” by means 
of exports (or conversion into foreign exchange). 
In other words, method (c) maximizes the extent 
to which foreign countries are likely to hold sterling 
working balances in London. 

In order to make sterling freely transferable to all 
other currency areas, it would be necessary to make 
arrangements under which all countries agreed to 
accept sterling freely in current transactions. This 
is indeed the pattern to which the British have 
been working. 

In the first place, the United Kingdom itself 
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stands ready to accept sterling in payment for its 
exports of goods and services. It should be noted 
that most other countries imposing exchange con- 
trols do not have currencies circulating freely in 
world commerce and characteristically demand pay- 
ment for their exports in foreign exchange. 

In the second place, all countries in the sterling 
area (broadly the British Commonwealth excepting 
Canada) have always been freely prepared to accept 
sterling in international transactions since they hold 
their ultimate monetary reserves in that currency. 

Thirdly, by July 15, 1947, a large number of 
countries, including Canada and most of Britain’s 
important trading partners in Europe and Latin 
America, had entered into agreements with the 
United Kingdom under which their monetary au- 
thorities (normally central banks) agreed to accept 
sterling freely in their so-called “Transferable Ac- 
counts” in London in payment for current inter- 
national transactions. This they were prepared to 
do since they received assurance that sterling in 
such accounts could be drawn upon freely to make 
payments on current transactions to other currency 
areas, including the United States. [The suspen- 
sion on August 20, 1947, of the free transferability 
of the sterling in these accounts to the dollar area 
will presumably necessitate the renegotiation of 
these arrangements by the United Kingdom. It 
has already been announced that Canada and New- 
foundland have been withdrawn from the list of 
“Transferable Accounts” countries. } 

Fourthly, then, comes the United States together 
with the Philippines and a list of Latin American 
countries whose economies are closely tied to the 
United States. In order to assure that these coun- 
tries (the “dollar area”) will accept sterling freely 
into their so-called “American Accounts,” the 
United Kingdom has undertaken to make sterling 
in such accounts freely and directly convertible into 
dollars. In view of the fact that the world has to 
make such large net payments to the United States 
at the present time, this ready acceptability of ster- 
ling in the United States is the key pin in the whole 
system of “transferable” sterling. It should be 
added that in the United States as a rule sterling is 
accepted not by exporters (as in the sterling area, 
including the United Kingdom) or by the monetary 
authorities (as in Transferable Accounts countries) 
but rather by commercial banks, which have estab- 
lished a market in New York where sterling can 
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be sold against dollars. These banks may present 
to the British Exchange Control (through the Fed- 
eral Reserve Bank of New York) for conversion 
into dollars such sterling acquisitions as they are 
not able to dispose of in the market through sales 
to American importers and other purchasers of 
sterling. 

Finally, there remain a number of countries with 
respect to which special arrangements (as described 
in detail below) have been or are being made. Even 
countries in this last category are for the most part 
prepared to take sterling in payment for current 
transactions, 

Method (c), therefore, with eventual converti- 
bility of sterling into dollars being assured through 
the New York market, would have constituted on 
July 15, 1947, virtually the full pattern of British 
exchange practice if it had not been for certain 
substantial exceptions dictated largely by the fact 
that United States exporters are accustomed to de- 
mand payment directly in dollars. Thus, for ex- 
ample, most British imports from the United States 
are paid for directly in dollars, not in sterling sub- 
sequently to be converted into dollars through 
the American Accounts system operated by United 
States commercial banks. Again Canada, the ster- 
ling area countries, and a few others ordinarily 
exchange sterling for dollars directly with the Brit- 
ish Exchange Control in order to cover expendi- 
tures in the United States. On the other hand, 
most of the Transferable Accounts countries which 
have occasion to exchange sterling for dollars in 
order to pay for American exports ordinarily sell 
their sterling in the New York market, thus con- 
forming to the pattern described above. Numerous 
other less noteworthy exceptions have proved nec- 
essary to adapt the pattern to the complicated web 
of existing international monetary arrangements 
and practices, 

In conclusion, it should be recalled that the whole 
system is designed to make current sterling receipts 
of foreign countries (including releases from accu- 
mulated balances) freely available only for current 
transactions. The British Exchange Control scruti- 
nizes sterling payments to foreigners by residents of 
the United Kingdom to assure that no exports of 
capital take place without official consent, but it 
was considered a virtually impossible task to under- 
take such a scrutiny with respect to all sterling 
transfers between foreign countries. The United 
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Kingdom therefore sought to meet this problem in 
a practical manner. It entrusted sterling area coun- 
tries with full discretion in dealing with their ster- 
ling accounts, on the basis of an informal under- 
standing that capital transactions with countries 
outside the area would not be undertaken without 
consultation with London. A similar procedure 
was extended to the Transferable Accounts coun- 
tries, on the basis of formal agreements with the 
monetary authorities in the countries concerned un- 
der which the latter undertook to draw upon their 
Transferable Accounts for payments outside the 
sterling area only for the financing of current ac- 
count transactions. [These agreements were sus- 
pended, however, by the British order issued on 
August 20, 1947, terminating the free transferabil- 
ity of sterling from Transferable Accounts to Amer- 
ican Accounts pending the institution of more 
effective methods of control.| Accounts main- 
tained in London by the remaining countries con- 
tinue under the direct licensing procedure of the 
British Exchange Control which therefore retains 
supervision over the types of transactions passing 
through these accounts. 


Types or Accounts AVAILABLE FOR CURRENT 
PAYMENTs 


Resident Accounts. Resident Accounts are those 
held by residents of the sterling area, which covers 
the entire British Commonwealth (excluding Can- 
ada and Newfoundland) plus Iraq, Transjordan, 
Iceland, and the Faroe Islands. It will be seen that 
the sterling area comprises countries of widely dif- 
ferent constitutional status, and dependencies in 
various stages of development toward self-govern- 
ment. 

The administration of exchange control in the 
sterling area countries outside the United Kingdom 
is delegated to the central banks and other banks in 
these countries, which license exchange transactions 
without submission to and prior scrutiny by the 
British Exchange Control. The monetary authori- 
ties of these countries retain broad discretionary 
powers in the administration of exchange control 
and may, under certain conditions, control pay- 
ments even within the sterling area itself. How- 
ever, as far as the British Exchange Control is con- 
cerned, sterling transfers within the sterling area 
remain free for all purposes, whether for current 
or capital transactions, whereas payments by resi- 
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dents of the United Kingdom to foreign accounts 
are normally restricted to legitimate transactions ot 
a current nature. 

It may be noted that the United Kingdom is re- 
sponsible for the maintenance of the par value of 
22 territorial currencies in circulation in the vari- 
ous dependencies included in the United Kingdom 
quota of the International Monetary Fund (British 
mandates, protectorates and colonies, etc.). These 
dependencies have no direct access to the Fund, and 
the United Kingdom must be prepared to supply 
the dollars and other foreign exchange required 
by any such area incurring net expenditures in such 
currencies. There is good reason, therefore, for 
the United Kingdom to supervise the general ex- 
change control policies of its dependencies in 
order to assure their close coordination with the 
British Exchange Control. On the other hand, the 
Dominions and other members of the sterling 
area, which have autonomous currency systems and 
which are members or are eligible for membership 
in the Fund, establish their exchange control policies 
in full independence, although as a practical mat- 
ter they too usually cooperate with the general poli- 
cies of the United Kingdom. 


Transferable Accounts. The system of Transfer- 
able Accounts may be regarded as the main instru- 
ment by which the United Kingdom has sought to 
carry out its obligations under the Financial Agree- 
ment. It was developed in the early part of 1947, 
and by July 15 it applied to Argentina, the Belgian 
monetary area, Brazil, Canada and Newfound- 
land, Czechoslovakia, Egypt and Sudan, Ethiopia, 
Finland, Iran, Italy and Vatican City, the Nether- 
lands monetary area, Norway, the Portuguese 
monetary area, Spain, Sweden, and Uruguay. [Can- 
ada and Newfoundland were withdrawn from the 
list of Transferable Accounts countries as of August 
20, 1947.] 

The operations of Transferable Accounts are 
free from the British Exchange Control | except for 
transfers to American or Canadian and Newfound- 
land Accounts after August 20, 1947], but subject 
to terms and conditions stipulated in agreements 
between the United Kingdom and the countries 
concerned. Transferable Accounts have been lim- 
ited to countries which could give satisfactory 
assurance that balances in such accounts would 
be used only for current transactions, and would 
agree not to restrict the acceptance of sterling by 
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their nationals-in payments from third countries. 
The opening of Transferable Accounts is subject 
to designation by the Bank of England and is 
generally limited to accounts held by or on behalf 
of monetary authorities, or under their control. 
Private holders, however, may transfer their ster- 
ling balances freely to a Transferable Account in 
the same country or monetary area and, there- 
fore, may employ such balances in current transac- 
tions with other countries by making payments 
through official channels.* 

As has been explained previously, a basic prin- 
ciple of the Transferable Accounts system was that 
sterling in such accounts should be freely exchange- 
able for dollars through the New York market, al- 
though in some cases the British Exchange Con- 
trol appears to have effected direct conversion of 
such sterling into dollars. [This free exchangeability 
of sterling into dollars was suspended on August 
20, pending the institution of more effective meth- 
ods of control.| Furthermore, in the agreements 
with Belgium, Netherlands, Norway, Portugal, and 
Sweden, the Bank of England agreed to repur- 
chase upon request sterling balances held by the 
central bank of the other country against payment 
in the other’s currency or, if necessary, in gold. 
In the cases of Belgium, Netherlands, and Norway, 
this stipulation was made to conform to the condi- 
tions of Article VIII, Section 4 (a) of the Agree- 
ment of the International Monetary Fund: namely, 
“(1) that the balances to be bought have been re- 
cently acquired as a result of current transactions; 
or (2) that their conversion is needed for making 
payments for current transactions.” On the other 
hand, in the case of Portugal and Sweden (not 
members of the Fund) repurchase was provided 
only for balances recently acquired and needed for 
current payments. The United Kingdom’s under- 
taking to repurchase the other countries’ balances 
was unilateral vis-a-vis Belgium and Netherlands, 
but reciprocal with Norway, Portugal, and Sweden. 
So far as is known, no use has been made of these 
special arrangements {which presumably must now 
be renegotiated along with the rest of the agree- 
ments with the Transferable Accounts countries]. 


American Accounts. The system of American 
Accounts arose from the unification and redesig- 
nation in July 1945 of the “United States Regis- 

* This arrangement, incidentally, has assisted some of the 


governments in Transferable Accounts countries to direct pri- 
vate sterling balances to the meeting of essential needs. 
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tered Accounts” (covering the United States, United 
States dependencies, and the Philippines) and the 
“Central American Accounts” (covering 13 Latin 
American Republics—Colombia, Costa Rica, Do- 
minican Republic, Cuba, Ecuador, El Salvador, 
Guatemala, Haiti, Honduras, Mexico, Nicaragua, 
Panama, and Venezuela). On July 15, 1947, the 
system was extended to Bolivia, Chile, and Peru. 

The distinguishing feature of the American Ac- 
counts is the unilateral and unrestricted extension 
by the United Kingdom Government of free avail- 
ability for balances in such accounts. Drafts upon 
American Accounts are not made conditional upon 
any undertaking on the part of the monetary au- 
thorities of the country concerned to restrict the use 
of sterling to current transactions. American Ac- 
counts may be credited with sterling from other 
American Accounts without limitation, from Trans- 
ferable Accounts for current transactions subject 
to supervision of the monetary authority of the 
country from which the credit originates [after 
August 20, within the limits stipulated by the 
British Exchange Control], and from other sterling 
accounts for current transactions subject to license 
of the British Exchange Control or (in the case 
of sterling area countries) the monetary authority 
of the country concerned. Transfers of sterling can 
be made from American Accounts to any other 
sterling accounts [except, after August 20, Canadian 
and Newfoundland Accounts] without limitations 
or scrutiny by the British Exchange Control, 
whether the funds are employed for current trans- 
actions or not. This free and full release of ster- 
ling balances by the United Kingdom does not pre- 
clude, however, the application of exchange con- 
trols imposed by the countries concerned in their 
own interest; in fact, a number of American Ac- 
counts countries maintain restrictions on the use 
of sterling, as well as dollars, by their nationals. 

A corollary of the free availability of American 
Accounts sterling for current and capital transac- 
tions is its free convertibility into dollars. Ster- 
ling held in any American Account can be unre- 
strictedly transferred to the account of any bank 
in the United States and disposed of in the market 
against dollars. In fact, the market for sterling in 
the United States is rather narrow and has fre- 
quently been characterized by “undersupply” rather 
than “oversupply” of sterling. This paradoxical 
situation, which has developed at times despite the 


SEPTEMBER 1947 


unfavorable balance of trade of the sterling area 
vis-A-vis the dollar area, is due to the fact that most 
American exporters prefer to receive immediate 
payment in dollars rather than in sterling, whereas 
American importers, investors, and tourists make 
considerable payments in sterling to the sterling 
countries. However, in order to stabilize the ex- 
change market and maintain the dollar-pound rate 
within parity margins, the British Exchange Con- 
trol, acting through the Federal Reserve Bank of 
New York, has in practice been prepared to sell 
sterling for spot delivery to any American Account 
at $4.03; and similarly to purchase sterling from 
any American Account at $4.02%. It is this ready 
convertibility through the New York market which 
assures the acceptability of sterling in American 
Accounts countries even though they maintain only 
small sterling balances and hold their reserves and 
conduct most of their foreign trade in dollars. 


Other Accounts. The accounts of other countries 
may be grouped into three categories as described in 
the following paragraphs: 


(a) The United Kingdom indicated its readiness 
to extend the Transferable Accounts system only 
to countries which are willing to take sterling on 
current account from all sources and without limi- 
tation. Because of various considerations, however, 
the monetary authorities of a few countries pre- 
ferred to exercise their own discretion in receiving 
sterling payments. For such countries special ar- 
rangements for sterling convertibility had to be 
made. To this group belong Switzerland, which 
intends to retain power to control the inflow of 
foreign funds (whether in the form of dollars or 
sterling) as a measure of domestic stabilizat‘on, and 
Germany and Japan, where the Allied control 
authorities are guided by administrative considera- 
tions in preferring not to commit themselves to 
receive payments in sterling. The accounts of these 
countries may be used freely for payments to Resi- 
dent Accounts. The United Kingdom has under- 
taken to convert directly into gold or dollars any 
net sterling balances arising from current trans- 
actions and not required for current expenditures 
in the sterling area. 

(b) The United Kingdom has adopted a pro- 
cedure of direct scrutiny of exchange transactions 
in the case of a number of small countries, where 
there are no local monetary authorities capable of 
giving satisfactory assurance that their sterling ac- 
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counts would be used only for current transactions. 
This category comprises Afghanistan, Albania, 
Korea, Liberia, Nepal, Saudi Arabia, and Tangier. 
None of these countries presents a real problem, as 
the volume of their sterling transactions is very 
limited and some of the countries are normally 
short of sterling. 

(c) In accordance with the clause included in 
Sections 8 (ii) and 10 (ii), the United Kingdom 
Government was granted a postponement until Sep- 
tember 15, 1947, of its obligations under those 
sections with respect to sterling transactions with a 
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limited number of countries, i.e. Austria, Bulgaria, 
China, Denmark, France, Greece, Hungary, Para- 
guay, Poland, Rumania, Siam, Turkey, Union 
of Soviet Socialist Republics, and Yugoslavia. 
Obviously the United Kingdom has found it diff- 
cult to make appropriate arrangements with some 
of these countries because of their internal economic 
and political situations. The accounts of those to 
which the United Kingdom finds it impracticable 
to extend the Transferable Accounts system may 
have to continue under the direct scrutiny of the 
British Exchange Control. 
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FINANCIAL POSITION OF MANUFACTURING AND TRADE 
IN RELATION TO SIZE AND PROFITABILITY, 1946 


by 


Avsert R. Kocu anp CuHarves H. ScHmipt 


During 1946 business concerns contributed to, and 
most of them profited by, high levels of economic 
activity. In addition to the sustained high con- 
sumer demand for goods and services throughout 
the year, the business demand for new plant and 
equipment and for increased stocks of merchandise 
was at a record level. Businesses financed their 
capital requirements in large part out of funds re- 
tained from operations and previously accumulated 
liquid assets, but they also obtained a substantial 
amount of funds from new bank loans and security 
issues, 

In a prosperous year like 1946, the most sig- 
nificant changes in the financial position of busi- 
nesses occur in profits and liquidity. Therefore 
this article, which is based on the financial state- 
ments of a sample of over 2,600 manufacturing 
and trade concerns, stresses these aspects of busi- 
ness financial development. What effect, for ex- 
ample, did type of industry and character of war- 
time operations have upon business profitability and 
financial position in 1946? How did profitability 
last year vary with size of enterprise? Did wartime 
developments in the relationship between profit- 
ability and size of business continue? What was 
the effect of current inflationary developments on 
business profits and liquidity? How did liquidity 
of manufacturing and trade concerns vary with 
degree of profitability? Are manufacturing and 
trade concerns financially prepared to meet a pos- 
sible decline in volume of operations? 


SUMMARY OF FINDINGS 


1. The dollar volume of manufacturing and 
trade operations in all but the durable goods manu- 
facturing industries increased generally in 1946, 
regardless of the size of the concern. The relative 
change in volume did not vary consistently with 
size of concern, as it did during the war period 
as a whole, when the greatest relative increase 
occurred among small concerns. Businesses show- 
ing the greatest increases in sales from 1945 to 1946 
had relatively larger profits in terms of return on 
investment in 1946 than those showing smaller 
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increases. The group of companies with 1946 defi- 
cits experienced a sharp decline in the volume of 
their sales from the previous year. 

2. Profit margins increased significantly for most 
corporations in 1946 and were much larger than 
they were before the war. The increase was char- 
acteristic of small, medium, and large companies., 
The most profitable companies experienced the 
greatest relative increase in profit margins from the 
previous year. 

3. Ratios of profits to business investment (net 
worth) in 1946 were in general considerably higher 
than in 1945 and in the prewar period. As in pre- 
vious years, both earnings and losses were relatively 
greater in small than in large corporations within 
the profitable and the unprofitable groups. The 
greatest rate of increase in profits after taxes to net 
worth from 1945 to 1946 occurred among medium 
corporations in contrast to the war years when it 
occurred among small companies. 

4. Funds retained from operations, chiefly undis- 
tributed earnings and depreciation allowances, in- 
creased relatively more than sales and profits in 
1946. This increase was due primarily to the small 
increase in dividend payments relative to the in- 
creases in sales and profits. Owing to the large 
over-all business requirements arising out of in- 
creased sales and higher costs and prices, however, 
the volume of retained funds had to be augmented 
with substantial funds obtained from financial in- 
stitutions and individuals. 

5. Working capital, that is, current assets minus 
current liabilities, continued to increase in 1946. 
Small enterprises increased their working capital 
relatively more than large ones, while the highly 
profitable concerns increased theirs more than the 
less profitable and deficit companies. 

6. Liquid assets (cash and marketable securities) 
declined last year in all but the most profitable 
small businesses. Most types and sizes of concerns 
drew upon their accumulated cash and marketable 
securities to help finance additional inventories, 
credit sales to customers, and plant and equipment 
expenditures. Among the large durable goods 
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manufacturers, the principal former war producers, 
liquid assets were used partly for the purpose of 
liquidating prior-year tax liabilities. 

7. A large dollar volume of inventories was 
accumulated in 1946 by concerns of all sizes. The 
largest relative increases occurred among small and 
medium enterprises. Highly profitable companies 
experienced a greater relative increase in inventories 
than did moderately profitable or deficit companies. 

8. The increase in bank indebtedness was very 
general in 1946. In most industries large concerns 
increased their bank loans relatively more than 
small ones, and moderately profitable concerns in- 
creased their loans more than highly profitable or 
deficit companies. 

9. Although the total dollar volume of working 
capital of most businesses increased during 1946, 
the liquidity of this capital decreased significantly. 
The decline was most pronounced in the case of 
small and medium concerns that were building up 
inventories depleted during the war years. In spite 
of this decline in liquidity most concerns of all 
sizes were more liquid at the end of 1946 than 
they were before the war. 


COVERAGE OF THE SURVEY 


The manufacturing and trade concerns whose 
financial statements are analyzed in this article 
varied by type of industry, size, profitability, and 
corporate status, as is indicated in Table 1. The 
data on manufacturing and retail trade corpora- 
tions with total assets of 10 million dollars or more 
were obtained from Moody’s Manual of Industrials. 
All other data were obtained from commercial bank 
credit files under a cooperative arrangement be- 
tween the Robert Morris Associates and the Fed- 
eral Reserve System.’ 

The concerns whose financial data are analyzed 
in the current article are only a small proportion 
of the total population of manufacturing and trade 
enterprises. Although the coverage of large manu- 
facturing corporations is high, that of small con- 
cerns is low. Moreover, since the financial state- 
ments were obtained from bank credit files, the 
individual concerns represented in the group were 

1 This arrangement was initiated in 1944 in order to obtain 
financial data on small and medium manufacturing and trade 


concerns for the period 1940-43; it has been continued every 
year since. Analyses of prior-year data have been published in 


the Butcetins for Jonuarv 1945, “Wartime Earnings of Small 
Business”; April 1945, ““Wartime Financing of Manufacturing 
and Trade Concerns’; December 1945, “Financial Develop- 


ments in Manufacturing and Trade in 1944’'; and December 
1946, “‘The Postwar Financial Position of Business.” 
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not randomly selected from the entire business 
population. In addition, the banks from which 
the statements were obtained were, in the main, 
large urban institutions. 

As is indicated in Table 1, the coverage of un- 
profitable and unincorporated concerns is particu- 


Tasce | 


NuMBER OF MANUFACTURING AND TRADE CONCERNS 
in 1946 Survey 











Small Medium Large 
Industry and rate Tat Tmt ae 
of return on net Unin- Unin- Unin- 
worth in 1946 Cor- | corpo-| Cor- | corpo-| Cor- | corpo- 
pora- | rated | pora- | rated | pora- | rated 
tions | busi- | tions | busi- | tions | busi- 
nesses nesses nesses 
Manufacturing 
Durable goods: 
More than 15 per 
Dit evceveneus 119 26 113 (3) 20 0 
15 percent orless..| 96 (8) | 140 (1) | 133 0 
i Sou cis otek wate 21 (1) 2¢ 0 12 0 
Nondurable goods: 
More than 15 per 
Gumt.... ....| 204 58 238 (4) 59 0 
15 per cent or less. .| 135 (6) | 149 (3) | 108 0 
Is cares ore GD (1) (6) 0 0 0 
Trade 
Wholesale: 
More than 15 per 
OG, cnetaieent 65 59 107 (18) 82 (2) 
15 per cent or less. 33 11 88 (3) 50 (4) 
Bees bai dirk ee (1) 0 (1) 0 0 0 
Retail: 
More than 15 per 
es JiN who cca ae 57 51 (22) 104 (3) 
15 percent orless..| 35 13 39 (5) 42 0 
Ae BAe PF (2) 0 0 0 0 























Norte.— Figures in parentheses indicate subgroups not analyzed 
separately in the current article because an insufficient number of 
concerns was reported. Size of concern in this and in following 
tables, unless otherwise specified, is based on asset size as of the 
end of 1946 as follows: 


Manufacturing Trade 
(Total assets, in millions of dollars) 
Small Under 1 Under \& 
Medium 1 to 10 Ktol 
Large 10 and over 1 and over 


Classification by rate of return on net worth in this and in following 
tables is also based on 1946 data and is the ratio of profits after 
taxes to net worth; net worth is the sum of capital stock and 
surplus and is as of the year-end. 


larly deficient. A sufficient number of statements 
of unprofitable concerns was obtained only for dur- 
able goods manufacturers, and a sufficient number 
of unincorporated concerns only for the small size 
group. Because of the special character of the group 
of concerns under study, the financial data have 
been aggregated and presented for homogeneous 


2 This is true even though unprofitable companies were un- 
doubtedly an unusually small percentage of the entire population 
of manufacturing and trade corporations in 1946, a year of 
ou price increases and extremely favorable business con- 

itions. 
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groups of concerns in a given industry, of a given 
size, with a given degree of profitability, and of a 
given corporate status. Because of the dissimilar 
treatment accorded income taxes and owner or offi- 
cer salaries or withdrawals in the case of corpora- 
tions and unincorporated enterprises, the profit 
ratios that follow cover only corporations. In the 
case of comparisons of the data collected this year 
with those collected in prior years, no breakdown 
by profitability and corporate status groups has been 
possible because of the lack of comparable data for 
prior years. As a general rule, the conclusions 
drawn from the study apply with most reliability to 
profitable medium and large corporations. The 
survey coverage of other groups of concerns is so 
limited that conclusions concerning their financial 
developments are subject to a wide margin of error. 


VOLUME AND PROFITABILITY OF OPERATIONS 


Volume of operations. Manufacturing and trad- 
ing businesses of all sizes and of varying degrees of 
profitability, with the exception of those in certain 
durable goods manufacturing industries, experi- 
enced a high volume of operations in 1946. As is 
shown in Table 2, sales in 1946 exceeded those of 
1945 for most groups of concerns, when the basis 
of grouping is industry, size, profitability, and cor- 
porate status. An important determinant of this 
higher volume of sales was the rise in prices, partic- 
ularly during the last half of 1946. Another im- 
portant factor was the high level of consumer de- 
mand for goods and services. Only in the case of 
durable goods manufacturers, particularly the large 
ones, did volume of operations decrease from 1945 
to 1946. This decline was due to the continuation 
of transitional problems. As a result of the decline 
in sales, these large concerns, as will be seen later, 
experienced significantly different financial develop- 
ments in 1946 than did concerns in other industry- 
size groups. 

In general, the rate of increase in sales exhibited 
no consistent variation with size of enterprise. 
This was in contrast to the war period as a whole, 
when small companies~had the greatest relative 
increase in volume of business. In the nondurable 
goods manufacturing industries and wholesale 
trade, medium concerns experienced a greater rela- 
tive increase in sales from 1945 to 1946 than did 
small or large enterprises. In durable goods manu- 
facturing industries, however, the greatest rise, or 
smallest decline, occurred among small and medium 
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businesses, while the greatest decline occurred 
among large concerns, formerly war producers. In 
retail trade there was no apparent relationship be- 
tween size of concern and relative increase in sales. 

As was to have been expected, the greater the 
relative increase, or the smaller the relative decrease, 


TasLe 2 


PERCENTAGE CHANGE IN SaceEs, 1945 to 1946 
Group of Manufacturing and Trade Concerns 











Small 
iafaste cat — Unin- | Medium! Large 
worth in 1946 Cor- corpo- | corpo- | corpo- 
pora- rated | rations | rations 
tions busi- 
nesses ‘ 
Manufacturing 
Durable goods: 
More than 15 per cent. . +24 +16 +24 —37 
15 per cent or less...... —17 () —18 —31 
BRING oad > ivencene baw —48 (*) —50 —80 
Nondurable goods: 
More than 15 per cent. . +24 +22 +29 +9 
15 per cent or less...... +10 (4) +12 +4 
Trade 
Wholesale: 
More than 15 per cent. . +31 +18 +39 +27 
15 per cent or less...... +12 +29 +23 +20 
Retail: 
More than 15 per cent..| +76 +32 +37 +28 
15 per cent or less...... +13 +27 +24 +39 

















1 Ratio not computed because an insufficient number of con- 
cerns was reported. 

Note.—The ratios in this and in the following tables are based 
on aggregate data of, groups of concerns. See Table 1 for defini- 
tions of size of concern and rate of return on net worth. 


in sales volume, the greater the profitability of a 
given size-group of manufacturing and trade cor- 
porations. It was in large part the increase in 
sales volume which resulted in the high profitability. 


Profit margins. During 1946 most businesses 
experienced not only a larger dollar volume of 
operations but also a greater volume of profits for 
each dollar of business transacted. In other words, 
the unit price increases in the products of most 
manufacturing and trade concerns were not matched 
by proportionate increases in their total unit costs. 
The more intense utilization of capacity that re- 
sulted from the increase in volume of operations un- 
doubtedly was an important factor in the rise in 
profit margins (defined as the ratio of profits be- 
fore taxes to sales). 

The increase in profit margins from 1945 to 1946, 
which is shown in Table 3, occurred in the case of 
small, medium, and large corporations within most 
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of the individual industry and profitability groups. 
On the average, the profit margins of small com- 
panies remained substantially lower than those of 
large companies. The combination of lower profit 
margins with higher rates of return on net worth 
for small, profitable companies as compared with 
larger ones is explained primarily by the fact that 
small concerns characteristically have a greater 
volume of sales for each dollar of investment or 
net worth than do large companies. 


Taste 3 


Prorirs on Losses BEFORE TAxes as PERCENTAGE OF SALES, 


1945 anv 1946 
Group of Manufacturing and Trade Corporations 


Industry and rate | Small +| Medium | Large 
of return on net | corpo- | corpo- corpo- 
worth in 1946 | rations | rations rations 
; | | | 
Manufacturing 
| 
Durable goods: 
More than 15 per cent: | | 
ae 7 | 10 | 
1946 12 14 | 18 
15 per cent or less: 
1945 7 x x 
1946 4 6 & 
Loss: 
1945 - 5 | 6 | 5 
1946. -12 | -12 | -S 
Nondurable goods: 
More than 15 per cent: | 
ape aatiag i 7 | 13 
1946... : 9 | 11 15 
15 per cent or less: | ] 
1945... ra 4 | 6 8 
1946 5 7 10 
| 
Trade | 
| 
Wholesale: | 
More than 15 per cent: 
See ; 2 5 
1946.. , ‘ 4 6 7 
15 per cent or less: | 
1945 . “ 2 | 2 3 
1946 » 4 3 | 3 
Retail: | | 
More than 15 per cent: 
a | 6 Pal Ss 
1946.... ii dest | 8 ! 9 & 
15 per cent or less: 
1945 ss cankin dk anita: Siecle 4 5 7 
1946 ceebeeses | 3 } 4 7 








Note.—See Table 1 for definitions of size of concern and rate of 
return on net worth. 


The most profitable corporations, that is, those 
with a return on net worth of more than 15 per 
cent as of 1946, in addition to having a greater 
relative increase in volume of operations, also had 
a greater relative increase in profit margins from 
1945 to 1946. In contrast, a sharp decline in sales 
combined with the disappearance of profit margins 
was responsible for the unprofitable operations of 
those companies that incurred losses in 1946. 
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That the 1946 profit margins of most concerns 
were still substantially above those of the prewar 
period can be seen from Table 4. When the group 


TasLe 4 


PROFITS BEFORE TAXES AS PERCENTAGE OF SALES, 
1940 anv 1946 
Group of Manufacturing and Trade Concerns 

















Manufacturing Trade 
Size of concern ig 
Durable | Nondurable | Whole- : 
goods goods sale Retail 
Small: 
1940 5 2 2 3 
1946 7 8 4 7 
Medium: 
1940... 9 5 2 3 
1946 9 10 5 7 
Large: 
1940 14 10 3 3 
1946 8 il 6 & 











Note.—-In this and in following tables where 1940 and 1946 
data are compared, no breakdowns by profitability or corporate 
status are presented because of the lack of data for prior years. 
Because of the resultant broader groupings, all of the concerns 
listed in Table 1 are included in the 1946 data. Data for 1940 
cover a somewhat smaller number of concerns than those for 
1946. Size of concern for the 1940 data is based on asset size as 
of the end of 1941 rather than 1946. See Table 1 for definition 
of size of concern. 


of manufacturing and trade concerns under study 
was analyzed by homogeneous industry- and asset- 
size classes, it was found that only in the case of 
large durable goods manufacturers was the 1946 
profit margin below that of 1940. The greatest 
relative increase in profit margin from the earlier 
to the later year occurred among small concerns. 
Although the profit margin of small concerns is 
still below that of profitable large concerns, the gap 
has been greatly reduced during the war and early 
postwar years. 


Return on investment. For many financial and 
economic problems, return on investment in the 
business (net worth) is a more significant meas- 
ure of the profitability of a given business or group 
of businesses than is the profit margin. Profit mar- 
gins are affected by various technical operating 
characteristics of given lines of business or industry 
as well as by economic conditions. Return on net 
worth is particularly appropriate, for example, in 
analyses of income distribution and of variations in 
profitability among industries. 

The 1945 to 1946 increase in business profitabil- 
ity, measured either before or after taxes, relative 
to net worth (defined as the sum of capital stock 
and surplus) was general among most manufac- 
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turing and trade corporations. The principal ex- 
ceptions, as can be seen from Table 5, were in the 
group of durable goods manufacturing companies. 
The rise in profits on investment was characteristic 
of corporations of all sizes, but medium corpora- 
tions experienced the greatest rate of increase. This 
was also in contrast to the war period when small 
concerns experienced a greater relative increase in 
profitability than did medium and large ones. 


TaBLe 5 


Prorits OR Lossks BEFORE AND AFTER TAXES AS PERCENTAGE 
oF Net Wortn, 1945 anv 1946 
Group of Manufacturing and Trade Corporations 





























Profits or losses Profits or losses 
before taxes after taxes 
Industry and rate | 
of return on net Ss Me- | Me- 
, : mall : Large | Small : Large 
worth in 1946 pare — pg one: — one 
pora- pora- pora- | pora- pora- pora- 
tions tions tions tions tions tions 
a ——|—— 
Manufacturing 
Durable goods: | 
More than 15 per | 
cent: | | | 
>... aon 3» 33 | 47 | 15 11 14 
1946... | 46 44 | 36 29; 26) 22 
15 per cent or less: | | 
1945. | 24 21 16 9 8 | 8 
1946 12 a). 64 8 8 | 7 
Loss: | | 
1945 21 20 43 | 8 | 7 14 
1946... | -24] -19| —8| -19| -13| -9 
Nondurable goods: | 
More than 15 per | 
cent: | | | 
WEE,.....:..... 2, Stee ee 1S 
a man 47 45 | 40 28 26 24 
15 per cent or less: | | 
_ ee al 14 14 | 13 7 7 & 
1946. : 16 18 | 16 10 il il 
} 
Trade | 
Wholesale: | | 
More than 15 per | | 
cent: | 
Et Aas ces 22 25 ar 12 11 
er 38 43 42 28 27 25 
15 per cent or less 
12 13 13 9 7 6 
eee 11 16 17 9 10 10 
Retail: 
More than 15 per 
cent: 
ae 27 32 32 16 12 11 
ey ee 47 42 36 33 27 21 
15 per cent or less 
cg ee 17 18 22 12 & 8 
a Ser 13 18 23 10 9 12 
| 




















Norte.—Classification by rate of return on net worth is based 
on 1946 data and is the ratio of profits after taxes to net worth. 
Net worth is the sum of capital stock and surplus and is as of the 
end of the year. See Table 1 for definition of size of concern. 


In most industries in 1946, as in previous years, 
small profitable corporations earned a greater re- 
turn on investment than did large profitable com- 
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panies. Among the few deficit companies in the 
group studied, however, the largest losses relative 
to net worth were experienced by the small com- 
panies.’ In practically all industry-size groups the 
most profitable corporations as of 1946 had the 
greatest relative increase in profitability from the 
previous year. 

Average profits on net worth in most industry 
size groups, as Table 6 shows, were extremely high 
in 1946 as compared with the prewar period. Al- 
though the greatest relative increase was among the 
small corporations, large companies in all except 
the durable goods manufacturing industries also 
experienced increases. 


TABLE 6 


PROFITS AFTER TAXES AS PERCENTAGE OF NET Worth, 
1940 anv 1946 
Group of Manufacturing and Trade Concerns 








Manufacturing Trade 
Size of concern 4 
Durable | Nondurable | Whole- : 
goods goods sale Retail 
Small 
1940... ; ‘ & 6 9 9 
1946. . 15 20 26 26 
Medium 
_. ae 10 8 7 7 
1946. ; aha 13 19 20 21 
Large: 
1940... ve ae 10 8 7 8 
ee : & 13 20 19 

















Nore.—Net worth is the sum of capital stock and surplus and 
is as of the end of the year. See Table 1 for definition of size of 
concern. 

Funds retained from operations. Funds retained 
from operations, that is, the sum of (1) profits after 
taxes and dividends and (2) the amount set aside 
for depreciation of plant and equipment and for 
contingencies, characteristically provide the major 
portion of the funds used by business enterprises 
to finance asset expansion. The higher level of 
earnings experienced by most concerns last year 
was the most important factor in the large increase 
in the funds they retained from operations; depre- 
ciation allowances were only slightly higher, and 
funds set aside for contingencies remained rela- 
tively small. In 1946 retained funds experienced 
a much greater relative increase than did either 
sales or profits. This was due primarily to the 
small increase in dividend payments relative to 
the increase in profits. 


% It should be remembered that among the concerns studied 
a sufficient number of deficit concerns as of 1946 were reported 
only in the durable goods manufacturing group. 
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In relation to the volume of new funds obtained 
by businesses from external sources, such as finan- 
cial institutions and individual savers, retained 
funds in 1946 were not particularly high. This fact 
was due in large part to the extremely large business 
requirements for additional funds to finance asset 
expansion. Nevertheless, as is indicated in Table 7, 
a greatly increased proportion of the sales dollar 
was available for reinvestment in the business. 


TasBLe 7 


Saves RETAINED FOR DEPRECIATION 
RETAINED FROM Earnincs, 1945 ann 1946 


PERCENTAGE Of AND 








Group of Manufacturing and Trade Concerns 


1945 1946 





Industry and size H Retained | Retained 


i for depre- from 
ciation | earnings ! 


| Total 
retained 


Total 
retained 


Manufacturing 





Durable goods: 























Small 5.3 | 4.5 1.2 3.3 
Medium 3.5 5°3 1.5 3.8 
Large .. i 3.9 2.6 5.3 
Nondurable goods: | | 
Small } 2.1 | 4.1 0.6 | 3.5 
Medium... . tae } 5.1 0.9 4.2 
Large ae 7.8 7.8 2.9 4.9 
Trade 
Wholesale 
Small 5 a 2.0 0.2 1 
Medium } 1.0 } 3S 0.2 | 2.0 
Large ; | 2 2 2 
| 
Retail: | 
OO eae 3.4 | 04 | 3.0 
Medium | 2.3 3.7 06 | 3.1 
Large | 1.5 3.5 0.6 2.9 


! After taxes and dividends. 


Note.—See Table 1 for definitions of size of concern and rate of 
return On net worth. 


Although the proportion of sales retained in- 
creased from 1945 to 1946 in most industrial groups, 
the increase was relatively greatest in wholesale 
trade. As in the case of the increase in profits, 
the growth of retained funds was characteristic of 
small, medium, and large corporations. 


CHANGES IN Bustness Liovurpity 


Growth in working capital. The working capital 
of manufacturing and trade concerns, defined as the 
excess of current assets over current liabilities, con- 
tinued to grow during 1946, reflecting in part the 
high profitability of operations. Although this 
growth continued a trend that started in the na- 
tional defense period and carried through the war 
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years, it differed markedly in character in 1946 
from that of 1944 and 1945. In the later war 
years inventories showed some tendency to decline 
and credit sales to private purchasers were at a 
relatively low level; consequently, most additions to 
current assets were in the form of cash and market- 
able securities and, among manufacturers, in 
amounts due from the Government on war con- 
tracts. Among the current liabilities, a large pro- 
portion of indebtedness was represented by amounts 
due the Government for income and excess profits 
taxes. During 1946, on the other hand, most con- 
cerns drew upon their wartime accumulations of 
cash and marketable securities for various business 
purposes, expanded their inventories and customer 
credits, obtained more bank and trade credit, and 
reduced their debt to the Government for taxes. 
While the net effect of these changes in current* 
assets and liabilities was a further growth in work- 










TasLe 8 


PercentTaGE CHANGE IN Workinc Capitat, 1945 To 1946 
Group of Manufacturing and Trade Concerns 


| | | 


| Small | 
| | 
| Ser. eee 
Industry and rate e2 Medium} Large 
- | Unin- 
of return on net | ie. corpo- corpo- corpo- 
worth in 1946 | pora- vated rations | rations 
tions busi- 
nesses 


Manufacturing 


Durable goods: 


More than 15 per cent. +30 () +30 + 3 

15 per cent or less...... +1 (?) + 2 —2 

ON RE SPAN GREER 9 —15 (?) +7 —14 
Nondurable goods: 

More than 15 per cent. +27 +13 +22 +14 

15 per cent or less +7 (2) + 5 +4 





Trade 





Wholesale: 








More than 15 per cent +32 | +18 +23 +28 
15 per cent or less +9} +3] +4 +1 
| 
Retail: 
More than 15 per cent. . +33 + 2 +27 +13 
15 per cent or less......] + 4 | +2 +7 +25 





1 Less than 0.5 per cent. 

2? Ratio not computed because an insufficient number of con- 
cerns was reported. 

Note —-See Table 1 for definitions of size of concern and rate of 
return on net worth. 


ing capital, this growth was accompanied by a 
decrease in business liquidity, as will be shown 
more specifically in a later section of this article. 
This was in contrast to the working capital growth 
in 1944 and 1945, which was accompanied by an 
increase in liquidity. 
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In general, as is shown by Table 8, small and 
medium manufacturing corporations increased their 
working capital relatively more than did the large 
companies during 1946. In part, this reflected the 
relatively greater profitability of small and medium 
concerns, which enabled them to finance a larger 
proportion of their requirements from internal 
sources, rather than with bank or trade credit. 
In part, also, it reflected the heavier reconversion 
expenses of the large war producers. Variations in 
the relative expansion of working capital among 
wholesale and retail trade concerns of different size 
were somewhat less pronounced. In both whole- 
sale and retail trade the major financial- require- 
ments during 1946 were for replacement of war 
depleted inventories and expansion of credit sales 
to customers—requirements that were roughly com- 
parable for trade concerns of all sizes. 

Working capital expansion was, for the most 
part, closely associated with profitability, the more 
profitable concerns having the greatest relative in- 
creases in working capital. The only exception 
was the group of large retail trade concerns. Two 
of the three industry-size groups that experienced 
losses during 1946 likewise had decreases in their 
working capital. 

Reduction in liquid asset holdings. As previously 
mentioned, the growth in working capital of busi- 
ness concerns during 1946 reflected a marked 
change in the composition of current assets—a 
change that resulted in some reduction of business 
liquidity. The majority of business concerns, as 
is shown in Table 9, drew on their wartime ac- 
cumulations of cash and marketable securities, in- 
cluding tax notes, to meet current requirements 
for funds, including payment of 1945 income and 
excess profits taxes and additions to inventories 
and to plant and equipment, or to finance a larger 
volume of credit sales to their customers. Among 
durable goods manufacturers, which were largely 
engaged in war contract work during most of 1945, 
the 1946 reduction in amounts owed the Govern- 
ment for income and excess profits taxes was 
roughly half as great as the reduction in liquid as- 
set holdings. In the nondurable goods manufac- 
turing and wholesale and retail trade groups, ac- 
crued income taxes either increased during 1946 or 
decreased slightly, so that the bulk of the funds 
resulting from their reduction in liquid asset hold- 
ings was available for other business purposes. 
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TaBLe 9 


PERCENTAGE CHANGE IN CasH PLus MARKETABLE SECURITIES, 
1945 to 1946 
Group of Manufacturing and Trade Concerns 








Small 
Industry and rate Unin- Medium| Large 
of return on net Car. corpo- | COrPo- | corpo- 
worth in 1946 pora- ane" rations | rations 
tions busi- 
nesses 
Manufacturing 
Durable goods: 
More than 15 per cent. +5 —33 —20 —27 
15 per cent or less. .... —43 Q) —42 —22 
i sons wesotats ate Peed —65 ® —38 —S51 
Nondurable goods: P 
More than 15 per cent. —11 —20 -—4 -17 
15 per cent or less. .... —28 (4) —15 -9 
Trade 
Wholesale: 
More than 15 per cent +1 -— § - 8 —27 
15 per cent or less. .... —30 +12 —25 —25 
Retail: 
More than 15 per cent. . +16 —20 —20 —33 
15 per cent or less..... —28 —34 —32 —28 

















1 Ratio not computed because an insufficient number of con- 
cerns was reported. ; E : 
Note.—See Table 1 for definitions of size of concern and rate of 


return on net worth. 


Concerns in most size groups, with the excep- 
tion of the more profitable small corporations, de- 
creased their liquid asset holdings during 1946, 
regardless of their profitability status. Large dur- 
able goods manufacturers and large wholesale and 
retail concerns, for example, liquidated between 
one-fifth and one-half of their cash and market- 
able securities. There are indications, however, 
that unprofitable concerns were obliged to draw 
somewhat more heavily on their liquid assets to 
finance current operations than would have been 
the case had profits supplied part of the funds 
needed for inventory replacement and other pur- 
poses. 

Inventory accumulation. Business concerns made 
substantial progress during 1946 in replenishing 
their war depleted stocks of peacetime goods and 
supplies although the increase in physical quantities 
was much smaller than the growth in dollar volume 
of inventories, owing to the pronounced rise in 
prices in the latter part of the year. As is shown 
by Table 10, inventory expansion was not confined 
to concerns in any one industry-size-profitability 
group; of the 33 groups for which data are avail- 
able, ten showed an expansion of 50 per cent or 
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more in end-of-year book value of inventory, and 
all but one increased inventory holdings by 20 per 
cent or more.* The 1946 growth of business in- 
ventories contrasts sharply with the preceding year, 
in which inventories of nondurable goods manufac- 
turers and wholesale and retail trade concerns in- 
creased slightly, while those of durable goods manu- 
facturers declined moderately. 


Taste 10 
PERCENTAGE INCREASE IN INVENTORIES, 1945 to 1946 
Group of Manufacturing and Trade Concerns 

















| Small 
|_——_ 
Industry and rate Rete. Medium| Large 
ot return on net Cor- corpo corpo- corpo- 
hn . et 7 
worth in 1946 | pora- rated | Tations | rations 
| tions busi- 
nesses 
| --—|——_- —— 
Manufacturing | 
' 
Durable goods: 
More than 15 per cent 52 39 55 21 
15 per cent or less. .... 41 (*) 36 31 
RS ag aay leer ehtite a 59 (4) 37 76 
Nondurable goods: } | 
More than 15 percent..| 41 | 63 29 34 
15 per cent or less......| 30 | (*) 23 22 
Trade | 
| 
Wholesale: | 
More than 15 per cent 49 39 42 49 
15 per cent or less | 28 | 18 31 26 
Retail: 
More than 15 per cent 65 48 78 —CO 56 
15 per cent or less Poa ah Mee 
! Ratio not computed because an insufficient number of con- 


cerns was report 
Note.—See Table 1 for definitions of size of concern and rate of 
return on net worth. 


Relative expansion of inventories was greater, on 
the average, for small and medium manufacturing 
and trade corporations and small unincorporated 
manufacturing concerns than for large companies. 
In durable goods manufacturing the relative inven- 
tory expansion of the more profitable small concerns 
was roughly twice that of the large companies, 
whereas in other industrial groups it was only 
slightly greater. Many of the large durable goods 
manufacturers had substantial inventories of goods 
in process and materials for military production at 
the end of 1945. These were disposed of during 
1946, and replaced by materials needed for civilian 
goods production, a development which is not, how- 


‘Inasmuch as inventory valuation reserves have been sub- 
tracted in arriving at the year-end book values of inventories, 
the percentage increase in inventory during 1946 is understated 
by the amount of additions to the reserves during the year. 
In the aggregate, however, such additions to inventory reserves 
were relatively small. 
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ever, reflected by the change in their end-of-year in- 
ventories. Many small manufacturers engaged in 
war production had terminated those activities and 
disposed of most of their war inventories by the end 
of 1945. In addition, many small manufacturers not 
engaged in war production were compelled by the 
general shortage of materials to reduce their inven- 
tories to relatively low levels during the war, so 
that their restoration to something resembling pre- 
war levels meant larger relative increases. 

As a general rule, inventory replenishment by 
small and medium concerns was related to relative 
profitability of operations, those with larger earn- 
ings increasing their inventories more than those 
with moderate earnings. Among the large cor- 
porations there is no evidence that greater profit- 
ability of operations induced larger additions to 
inventory. In fact, among the large durable goods 
manufacturers the unprofitable concerns showed 
the greatest relative increase in inventory holdings. 
This may have been because these concerns had 
major reconversion problems which involved sub- 
stantial shifts in types of assets held. 


Customer financing. In addition to inventory ex- 
pansion, there was a marked increase in the volume 
of customer financing, as reflected in accounts re- 
ceivable during 1946. This was true of all but the 
large durable goods manufacturers, whose reduc- 
tion in amounts due from the Government result- 
ing from termination of war contracts more than 
offset any increase in the volume of credit which 
they may have extended to private customers. The 
relative increase in receivables was roughly the 
same for small, medium, and large corporations, 
excluding large durable goods manufacturers. The 
more profitable concerns, however—that is, those 
with a return on net worth of more than 15 per 
cent—showed greater increases in customer financ- 
ing than did the moderately profitable concerns. 


Expansion of bank debt. In the process of ex- 
panding their inventories and volume of credit sales 
and of financing other expenses coincident with a 
high level of operations during 1946, many 
business concerns borrowed from commercial 
banks, with the result that their indebtedness to 
banks at the end of 1946 was larger than that at 
the end of 1945. As is shown in Table 11, busi- 
ness concerns in all but one of the industry-size- 
profitability groups increased the amount of their 
bank borrowing, in many cases by relatively large 
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amounts. Among the durable and nondurable 
goods manufacturers and wholesale trade groups it 
was the large concerns which for the most part 
had the greatest relative increase in bank debt, 


Tas_e 11 


PeRCENTAGE CHANGE IN ToTtaL BANK Dest, 1945 ro 1946 
Group of Manufacturing and Trade Concerns 














Small | 
Industry and rate Unin- Medium| Large 
ot return on net Cor- corpo- corpo- corpo- 
worth in 1946 pora- pa rations | rations 
tions busi- 
nesses 
Manufacturing 
Durable goods: 
More than 15 per cent. + 26 4+ 42 + 22 + 81 
15 per cent or less +110 (*) + 23 +100 
Loss... Fide an’ + 98 (') + 21 + 3 


Nondurable goods: 











| 
More than 15 per cent..| + 21 | +154 | +17 | + 28 
15 per cent or less. + () + 29 + 14 
Trade | 
Wholesale: | 
More than 15 per cent. + 1 + 67 + 32 | + 93 
15 per cent or less. .. - 3 + 77 +60 | + 71 
| 
Retail: | 
More than 15 per cent..| + 54 | +178 | + 32 + 49 
15 per cent or less......| +164 | +239 | +107 | + 92 





! Ratio not computed because an insufficient number of con- 
cerns was reported. 

Note.—-See Table 1 for definitions of size of concern and rate of 
return on net worth. 


while in retail trade small corporations and unin- 
corporated concerns borrowed more heavily than 
did medium and large corporations. In most cases, 
concerns of moderate profitability were obliged to 
supplement their sources of funds by borrowing on 
a short- or long-term basis from the commercial 
banks to a much greater extent than those with 
larger earnings. 

Most size-profitability groups of manufacturing 
and trade concerns increased their long-term rela- 
tive to their short-term bank loans from the end 
of 1945 to the end of 1946. A shift toward long- 
term bank credit had also occurred during the 
previous year. Even in the case of decreases in 
the ratio of long-term to total bank debt from 1945 
to 1946, as shown in Table 12, half of such decreases 
were due to a greater relative increase in short-term 
than long-term debt rather than to an absolute de- 
cline in the volume of long-term debt outstanding. 

The relatively limited use of term loans by small 
manufacturing and trade concerns is confirmed by 
the findings of the Federal Reserve Survey on busi- 
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PERCENTAGE OF LonG-TERM TO TotaL BANK Dest, 
1945 anv 1946 
Group of Manufacturing and Trade Concerns 











Small 
Industry and rate aie- Medium| Large 
of return on net Cor- corpo- | CO™Po- corpo- 
worth in 1946 pora- vated rations | rations 
tions busi- 
nesses 
Manufacturing 
Durable goods: 
More than 15 per cent: 
.. SSSA EB on MD 6 8 18 54 
a oe 8 6 37 33 
15 per cent or less: 
Sere 19 () 31 24 
SE ea tka > ree a: wet 18 (*) 36 81 « 
0 ee eS 11 () 14 17 
Sa Uesssenede der 15 () 51 30 
Nondurable goods: 
More than 15 per cent: 
RS AD ae 6 0 13 71 
a ot 10 3 20 84 
15 per cent or less: 
Die tednlh oceania 5 @) 19 54 
DS GUN 6e 62 a08a 6 (*) 19 58 
Trade 
Wholesale: 
More than 15 per cent: 
Did hah saSxee + ah 3 0 1 (?) 
RE? ere ee 0 2 2 1 
15 per cent or less: 
_ SOR ERRE,. 0 0 0 3 
eee eee 1 0 2 3 
Retail: 
More than 15 per cent 
TR Ee 9 0 0 68 
OY, _ 0 1 0 50 
15 per cent or less: 
eee 0 0 0 69 
3 2 0 0 0 30 

















1 Ratio not computed because an insufficient number of con- 
cerns was reported. 

? Less than 0.5 per cent. 

Note.—See Table 1 for definitions of size of concern and rate of 
return on net worth. 


ness loans outstanding at member banks as of No- 
vember 20, 1946.° In that survey it was found 
that the largest users of term credit among small 
concerns were those in the public utility (includ- 
ing transportation) and the service industries, and 
that small concerns in retail and wholesale trade 
and manufacturing, which are the only kinds of 
business covered in the current survey, used much 
less term credit relative to the total amount of bank 
credit they obtained. Moreover, it was found that 
a large portion of the dollar volume of term loans 
to small business concerns was made by small 


5 See, for example, Duncan McC. Holthausen, ‘“‘Term Lend- 
ing to Business by Commercial Banks in 1946,”’ Federal Reserve 
BuLietin, May 1947, pp. 498-517; and Charles H. Schmidt, 
“Member Bank Loans to Small Business,” Federal Reserve 
Butietin for August 1947, pp. 963-977. 
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and medium banks, whereas a high proportion of 
the concerns included in the present survey pre- 
sumably were borrowing from the large banks.* 


Resultant liquidity position. The changes in the 
volume and character of the working capital of 
manufacturing and trade concerns during 1946 
greatly affected their liquidity at the year-end, that 
is, their ability to meet currently maturing obliga- 
tions. As has been indicated, although the work- 
ing capital of most concerns increased during the 
year, their cash liquidity decreased. This was pri- 
marily because their holdings of cash and readily 
marketable securities were in some measure re- 
placed by amounts due from customers and by in- 
ventories—current assets that must be converted 
into cash before they can be used for debt repay- 
ment. In the case of receivables, this conversion 
period is largely determined by customary rates of 
collection of credit sales, and is usually of short 
duration. In the case of inventories, however, and 
especially inventories that have been acquired 
high prices, the realization of full value in cash is 
dependent upon the maintenance of a resale price 
level that is relatively as high as or higher than 
their production or purchase cost. 

Since there is no completely satisfactory single 
measure of business liquidity, four different ratios 
were examined with regard to recent changes in 
the financial position of the group of manufactur- 
ing and trade concerns under study. These ratios 
are (1) the current ratio—total current assets 
divided by total current liabilities; (2) the quick 
ratio—cash, marketable securities, and receivables 
divided by total current liabilities; (3) the inven- 
tory turnover ratio—sales divided by inventories; 
and (4) a liquid assets ratio—cash plus marketable 
securities less accrued taxes divided by sales.” 

As is shown in Table 13, most manufacturing 
and trade concerns of all sizes and degrees of profit- 
ability had decreases in their current ratios during 
1946. Im most cases, however, the decreases were 
slight. In the aggregate, only large and medium 
manufacturers of durable goods showed any im- 

®It will be recalled that most of the financial data on which 
oe eae article is based came from the credit files of large 

* The wartime growth in income taxes led to a matching by 
businesses of accrued tax liabilities with holdings of Govern- 
ment securities and tax notes, the proceeds of which were to be 
used to pay the taxes when they came due. This practice has 
continued since the end of the war. Hence, in considering 
“operating requirements” for cash and marketable securities, 
an amount equal to the accrued income tax liability has been 


deducted in determining the amount of cash and marketable 
securities available for general business purposes. 
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provement in their current ratios during 1946, pri- 
marily as the result of substantial reductions in 
their accrued income and excess profits tax liabili- 
ties. Small concerns, on the other hand, had the 
greatest declines in current ratios. 


TasLe 13 
Current Ratio, 1945 anp 1946 
Group of Manufacturing and Trade Concerns 











Small 
inti captain 
Industry and rate | Uni Medium! Large 
of return on net Gn. | “a. | corpo- | corpo- 
worth in 1946 pora- | rated | rations rations 
tions | busi- | | 
| nesses | | 
a: ae Ree Re — 
Manufacturing | 
Durable goods: | | 

More than 15 per cent: | | | 
RS AOE pe Bh ke: 1 Seek oe 
Ms Ptaena notes d BO+.1 Fe 1.24804 ee 

15 per cent or less: | | 
1945. ae se. tf oe. 5 oe 3.0 
1946. a’ + 6 t Gres 

Loss: 
= ae 21 m | 23 1.8 
a RN ae MA DC de Sieok Bell 

Nondurable goods: } 

More than 15 per cent: | 
Few 2.2 3.8 a F 2.6 
Ge erie ae aes 2.2 $8 12.3 2.7 

15 per cent or less: } | ° 
oS 3.1 () 2 | 3.4 
RED 29 | 20.182 

| 
Trade | | | 
Wholesale: | 
More than 15 per cent: | 
See ee ee 2.4 3.6 2.2 2.2 
Re | 3.3 2.0 } 2.1 

15 per cent or less | 
il IR ta REE = 3.3 2.6 2.9 | 2.6 
a ee : 3.2 2.0 2.4 , woe 

Retail: | } 

More than 15 per-cent: | j 
SAP ey 2.6 4.1 2.4 ’ 2a 
Si ee: nade ; 2.2 2.8 2.4 2.5 

15 per cent or less: 

ee er 2.8 4.9 3.0 } 3.2 
pe tretaete 2.5 3.3 —s. . an 
' 











1 Ratio not computed because an insufficient number of con- 
cerns was reported. 

Note.—Total current assets divided by total current liabilities. 
See Table 1 for definitions of size of concern and rate of return on 
net worth. 


The general decline in business liquidity during 
1946 is more apparent in Table 14, in which the 
quick ratios (cash, marketable securities, and re- 
ceivables divided by current liabilities) at the end 
of 1945 and 1946 are compared. In all, 30 of the 
33 industry-size-profitability groups showed de- 
clines in the quick ratio. The greatest declines 
occurred in the case of small unincorporated con- 
cerns in both manufacturing and trade, and small 
concerns as a group had somewhat greater declines 
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Taste 14 


Quick Ratio, 1945 ann 1946 
Group of Manufacturing and Trade Concerns 


Taste 15 


INvENTORY Turnover, 1940, 1945, ann 1946 
Group of Manufacturing and Trade Concerns 














Small 
Industry and rate Unin Medium| Large 
of return on net Cosi corpo- corpo- | corpo- 
worth in 1946 pora- rated | ‘ations | rations 
tions busi- 
nesses 
Manufacturing 
Durable goods: 
More than 15 per cent: 
aS, 1.1 ® 1.2 § 
Re ee 1 1.1 1.1 1.6 
15 per cent or less 
Dmatesh urees ous one 1.4 () 1.4 2.1 
' ar 1.1 (@) 1.2 y Be 
SE ea 1.1 (*) 1.4 1.5 
RE Se 0.6 (4) 1.2 1.3 
Nondurable goods: 
More than 15 per cent: 
Ae See 1.2 2.3 1.2 1.6 
Savi bass vd eeu 1.1 1.6 5 1.5 
15 per cent or less: 
DG supiscded ep ees 1.7 (*) = 2.0 
Series tonsa 1.4 (2) 1.4 1.7 
Trade 
Wholesale: 
More than 15 per cent: 
NR Sia os G0 owaae-be 1.4 2.0 1.1 £.9 
Nic i'n i acta 0 (er bi 1.3 1.6 1.0 0.9 
15 per cent or less 
arse ere 1.8 1.1 1.5 1.3 
ae 1.5 0.9 8.2 1.0 
Retail: 
More than 15 per cent 
Ithénd tebawbuds 1.6 2.3 1 1.5 
Re ll nn i 1.3 1.3 1.1 Sou 
15 per cent or less 
Paar 1.6 2.7 1.7 1.9 
a eee ae 1.1 1.4 1.2 1.5 

















1 Ratio not computed because an insufficient number of con 
cerns was reported. 

Note.—Cash, marketable securities, and receivables divided by 
total current liabilities. See Table 1 for definitions of size of 
concern and rate of return on net worth. 


in the quick ratio than had large and medium con- 
cerns. Moreover, it appears that concerns with 
losses or moderate profits experienced greater de- 
clines in their liquidity position as measured by 
the quick ratio than did those with high profits 
during the year. 

Inventory turnover, expressed as the ratio of 
sales during the year to inventory at the end of the 
year, declined sharply during 1946 as is shown in 
Table 15.8 In the majority of the industry-size 
groups, however, inventories relative to annual 

8 More precise ratios of inventory turnover would have been 
(1) annual sales divided by average inventories on hand dur- 
ing the year or (2) December sales divided by year-end inven- 
tories. it was impossible to compute such ratios use of 
lack of data. Since sales, particularly among durable goods 
manufacturers, increased greatly during 1946, the ratio used 


here somewhat understates inventory turnover, and hence busi- 
ness liquidity at the end of the year. 
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Manufacturing Trade 
Size of concern 
Durable | Nondurable | Whole- Retail 
goods goods sale — 
Small 
Pre 5.5 7.5 11.3 7.3 
Ns Ped dl & oa Gin 9.1 9.2 14.6 8.3 
SUNS | oki « Onkinls 5.9 7.9 | 142.9 7.8 
Medium 
8105 sk 4.2 se - } pete 
| 6.7 6.9 10.5 7.9 
BI os eb act os 4.4 6.6 | 10.0 6.6 
Large: j 
Pi vwies «eens 4.2 4.3 ! 6.6 9.3 
a 7.9 6.1 j 8.5 7.9 
es oan. «estan 3.8 5.1 7.6 6.5 

















Note.—Annual sales divided by inventories at end of year. See 
Table 1 for definition of size of concern. 
TasiLe 16 
CasH PLUS MARKETABLE SeEcuRITIFS LESS ACCRUED TAXES AS 
PERCENTAGE OF Saves, 1945 ann 1946 
Group of Manufacturing and Trade Concerns 














Small 
Industry and rate Vale. Medium| Large 
of return on net Cor- corpo- | CTPo- corpo- 
worth in 1946 pora- rated | rations | rations 
tions busi- | 
nesses | 
a a janniphlaii 
Manufacturing 
' 
Durable goods: 
More than 15 per cent: 
WC 66-44 00d oe KRKO 4 9 | 6 S 
Leaerebe a newnae 2 $4.3 10 
15 per cent or less 
bids saben esdenn® 6 () 9 18 
) b tess 4 ap a0 5 (‘) 7 22 
Loss: 
Tac et i: aa Alte 5 0) 9 4 
ee ee 5 ( 12 19 
Nondurable goods: 
More than 15 per cent: 
GE vcbuty ous bee's 5 10 6 7 
0 2 6 4 5 
15 per cent or less 
_ |e 7 (?) 9 13 
SeeGaticiedapn rece 4 (‘) 7 11 
Trade 
Wholesale: 
More than 15 per cent: 
ena oa 3 5 ‘ 3 
Pb ss veg aveesetc 2 aa 1 
15 per cent or less: 
_. (See 4 5 5 5 
DET J cecatevnnce®s 2 4 3 3 
Retail: 
More than 15 per cent 
Nieee> «heute 6boee 7 il BY 10 
ots e ngees teens 4 4 4 
15 per cent or less 
ar 6 14 8 ii 
a eee 4 7 4 

















1 Ratio not computed because an insufficient number of con- 
cerns was reported. 

Note.— See Table 1 for definitions of size of concern 
return on net worth. 


and rate of 
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sales volume were still smaller at the end of 1946 
than they were in 1940. It is possible that at the 
higher sales volume characteristic of 1946 less in- 
ventories per dollar of sales are required than at 
the lower 1940 sales volume. 

A final measure of business liquidity considered 
was the ratio of cash plus marketable securities less 
accrued taxes to sales. During 1946 the amount 
of cash and marketable securities available for gen- 
eral business purposes declined relative to the vol- 
ume of operations for most size-industry-profitabil- 
ity groups of business concerns, as is shown in 
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Table 16. This was attributable in part to a 
liquidation of cash and marketable security hold- 
ings over and above amounts required for tax pay- 
ments, and in part to a growth in sales volume. 
Large durable goods manufacturers, whose sales 
dropped in 1946 to a level below 1945, were the 
only ones whose liquid assets less accrued taxes 
showed any appreciable increase relative to sales. 
In spite of the 1946 decline in this ratio among 
most manufacturing and trade concerns, it was still 
substantially higher at the end of 1946 than in 
1940. 
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES 








Individuals increased their holdings of liquid 
assets by an estimated 5.7 billion dollars in the 
second half of 1946, while businesses decreased 
their holdings by 3 billion dollars in this period. 

Estimates of liquid asset holdings of individuals 
and businesses as of December 31, 1946, and for 
previous end-of-year and mid-year dates since De- 
cember 1939, are published in the accompanying 
table. These estimates cover the principal assets 
which are most readily convertible for use and for 
which there are representative statistics of owner- 
ship. Currency and demand deposits are the basic 
forms of cash ordinarily used, and under existing 
practices time deposits and also United States Gov- 
ernment securities are readily convertible into cash. 
Other assets that may be commonly considered as 
liquid savings, such as savings and loan shares, 
insurance and pension reserves, and corporate and 
municipal securities, are excluded. 

For the full year of 1946, individual holdings 
increased by 9.7 billion dollars and business hold- 
ings decreased by 6.5 billion. Part of this shift of 
funds between individuals and businesses occurred 
as a result of large outlays by business for additions 
to plant and equipment and expansion of inven- 
tories, in addition to a substantial net increase in 
credit granted to individuals. 

Both corporations and unincorporated businesses 
drew upon their accumulated liquid assets during 
1946, but corporations liquidated their assets at by 
far the greater rate, the decrease being 13 per cent 
as compared with 2 per cent for unincorporated 
businesses. Almost all of the reductions were in 
United States Government securities, with corpora- 
tions liquidating about one-fourth and unincor- 
porated businesses about one-tenth of their holdings. 

Increases in individuals’ liquid assets during 
1946 were primarily in checking and savings ac- 
counts. with only slight additions to currency and 
United States Government security holdings. This 
was a sharp change from the wartime pattern. 
In the second half of 1946, a little less than three- 
fifths of the 5.7 billion dollar increase in individuals’ 
holdings was in the form of demand deposits, with 
an additional one-third accounted for by time de- 
posits. United States Government securities and 
currency together were responsible for only one 
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per cent of the increase, while in the period from 
December 1940 to December 1945 they accounted 
for over 60 per cent of the approximately 100 bil- 
lion dollar increase in individuals’ holdings. Per- 
sonal holdings of United States Government securi- 
ties, other than trust holdings, actually decreased 
by 3.1 billion dollars during 1946. This decline 
was more than offset by an increase of 3.2 billion 
dollars in trust-owned United States Government 
securities. It is interesting to note that the second , 
Survey of Consumer Finances, conducted early 
this year, indicated that about 3 million fewer 
spending units held United States Government 
securities at the end of 1946 than a year earlier 
and that roughly 5 million more spending units 
had savings or checking accounts at the end of 
the year than at the beginning of 1946.’ 

The estimates presented in the accompanying 
table include liquid assets held by individuals (in- 
cluding farmers), unincorporated businesses, and 
corporations other than insurance companies. They 
do not include holdings of Federal, State, or local 
governments, Government agencies, foreigners, 
banks, building and loan associations, insurance 
companies, or nonprofit associations. The estimates 
are approximations of amounts shown or implied 
in accounting records of the holders rather than 
those reported by banking and Treasury records, 
although they are derived from bank and Treasury 
reports. The deposit estimates, therefore, differ 
somewhat from the figures reported by banks and 
regularly published among banking statistics.” 

The basic classifications used and method of esti- 
mate are the same as those employed previously. 
Estimates for dates prior to December 1946 include 
some small revisions in the ownership distribution 
of demand deposits and United States Government 
securities.* 

1 This survey. conducted for the Board by the Survey Re- 
search Center, University of Michigan, provides information on 
the distributon of holdings of liquid assets by individuals at the 
beginning of 1947 and their attitudes toward spending these 


assets. The results are published in the June, July, and August 
1947 issues of the Federal Reserve BULLETIN. 
2A detailed description of the methods by which these esti- 
mates were made. together with the basic worksheets, may be 
secured from the Division of Research and Statistics, Board of 
Governors of the Federal Reserve System, Washington 25, 
XC. 


% See Federal Reserve Butietins for June 1945, February 
1946, and November 1946 for previously published estimates. 
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES 
{In billions of dollars] 















































































































































| 
| 1939 | 1940 | 1941 1942 1943 1944 1945 1946 
Type of holder 
| Dee. | June | Dec. June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. 
= —" _ — } 
| | 
Total! -| 5.1) 67.7) 70.6) 74.1) 81.0) 790.1) r111. 5) 130.9) 151.1) 169.6) 189.6) 206.0) -220.0 220.5) 223.2 

Curreney wT mt 6.6) 7.5} 8.9 10.2) 13.1) 15.0} 18.0) 20.0) 22.6) 24.2} 25.5} 25.5} 25.7 

Demand deposits ? ..| 20.9) 22.9) 724.6) *26.5| 27.9) 30.9] 36.8] 42.7) 47.1] 47.9] 53.1) *56.0) "60.2| 62.5) 64.6 

Time deposits | 26.3) 26.7| 26.9) 27.1, 26.9) 26.5] 27.7] 29.6] 32.0} 35.0) 39.0] 43.5] 47.7} 50.9] 53.0 

. S. Government securities 3 | 12.1) 12.0) 12.5] °13.0) 717.3) °22.5] *33.9| *43.6| *54.0| 66.7) °74.9| 782.3] °86.6| 81.6) 79.9 
Business holdings— total | 19.3, °20.5 *22 3 723.5| *25.8| *29.4) °39.3| °49.3) °55.7| 62.7) 67.3) °72.1|) °72.8| 69.3) 66.3 

Curreney | 4.6) 1.61 1.7; 4.9) 2.1] 2.3} 2.8] 3.1] 3.6] 3.9) 4.3] 4.5] v4.7] 4.8] 4.9 

Demand deposits | 742.5) 713.8) 15.5 716.5) *16.6| 18.6) *21.7| 27.5) 28.9] *29.4) 31.3) 33.7) 33.7) 34.7| 33.5 

ie deposits. | 2.0 2.0 2.0 2.3) 2.0 2.0 2.8] 2.2) 2.35) 2.5] 2.7% 2.9 3.8] 3.2] 3.4 
. S. Government securities. .| 3.2) 5.1) 73.0) se -1) 6.5} 12.7) 116.5) 720.9) 126.9) *29.0) 731.0) 731.3) 26.6) 24.5 

| | 

Cor porations—-tota! | 13.0) 113.9) 15 O| 15.7, 17.4) 19.6) ©2714) 34.1) 738.5| 43.0) 44.6] 747.1) 745.0] 41.8) 39.1 
Currency 0.7} 0.7] 0.7) 0.8} 0.8} 0.8 8} 0.8) 0.9} 0.9) 0.9) 0.9) 0.9] 1.0) 1.0 
Demand deposits 9.5} 10.5} 711.7] 712.3) 712.4] 13.8] 716.0! 20.0) 20.9) °21.4) 22.1] 24.0) 22.1] 22.9) 21.8 
pues deposits 0.7 0.7 0.7 0.7 0.7 7 .7 0.7 0.7 0.7 0.7 7 0.7 0.7 0.7 

1. S. Government securities, 2.1] 2.0} 71.9] r1.9] 3.5 3 .6| 712.6) 716.0) *20.0} *20.9| °21.5| °21.3] 17.2) 15.6 
Financia! corporations 
total ¢ 4 |} 4.7] 1.8] 4.8) 1.9) 2.2] 2.4, 2.5] 2.8] 3.1] °3.4) 3.8) 4.1] 4.8] 4. 4.4 
Demand deposits oe UE TS. 2) as ta ite Se 8 1. r1.3} 1.5} 1.6) 2.0} 2.8] 2.1 
Time deposits... .. 0.1; O.1; O.1] O.1; O.1) O.1] O.1) O.1} 0.1] 0.1) O11) O11] OF:.1) O11] 0.1 
U. S. Government secur- | 
- y nial “4 0.5) S| 0.5, 0.8) 1.0) 1.2) 1.4) 1.7) 2.0) 2.2) 2.4) 2.7) 2.8) 2.2 
Nonfinancial corporations | a : 
—total } 14.3) 12.1) 713.2) P13. 8| r1$.2| 17.2) °24.6|) 31.3) 735.4) °39.6| 740.8) 743.0) 740.2) 37.1] 34.7 
ke, Belscrsty Bthesiie a 
Curreney | 0.7] 0.7) 0.7 0.8 0.8} 0.8} 0.8} 0.8} 0.9] 0.9) 6.9) 0.9) O.9) 1.0) 1.0 
Demand deposits | 8.4) 9.3] 10.5) 41.0) 41.1) 712.5) 714.8] 18.7] 19.6] 20.1] 20.6} 22.4] 20.1] 20.8] 19.7 
Time deposits | 0.6) 0.6) 0.6 0.6 0.6) 0.6, 0.6 0.6 0.6) 0.6] 0.6 0.6) 0.6, 0.6) 0.6 
U ‘S.Government securities} 1 7 1.5) v8.4) 4) 2.7) 3.3) 8.4) 80.2) 114.3) 718.0) 18.7) 19.1) 718.6) 14.7) 13.4 

U nincor porated business total. 6.3, 6.6) *7.2| °7.8| 8.4) 9.8) 112.2) 15.2) 17.2) 19.7) 22.7| 25.0) 27.8 27.5) 27.2 
Currency . | 0.9} 0.9) 1.0 4.1) 1.3] 1.5] 2.0) 2.3] 2.7] 3.0) 3.4] 3.6] 3.8) 3.8} 3.9 
Demand deposits..........| 3.0] 3.3) *3.8) 4.2) 4.2) 4.8) *S.7/ 7.5) 8.0) 8.0) 9.2) 9.7) 11.6) 11.8) 11.7 
Time deposits. . * 2s By ee 2? et at oe eet ae ot ee a oP eet ees. 
U. S. Government securities. 1.1) 1 1) 4.3 1.1) 1.6 2.2 3.1 3.9 4.9) 6.9 8.1 9.5) 10.0 9.4 8.9 

Personal holdings—total.... | 45.8. 47.2) 48.4) (50.6 °55.2) 60.7) °72.2| 81.6) 95.4/"106.9) 122.3) °133.9| 7147.2) 151.2 156.9 

Currency... ...| 4.2) 4.5) 4.9] 5.6, 6.8 7.9] 10.3] 11.9] 14.4] 16.1] 18.3] 19.7] -20.8| 20.7| 20.8 

Demand deposit: | 8.4) 9.1) °O.4) 10.0) 711.3) 712.3] 715.1) 15.2} 18.2] 18.5) 21.8) 22.3] 726.5) 27.8] 31.1 

Time deposits | 24.3) 24.7] 24.9) 25.0} 24.9] 24.5] 25.6] 27.4) 29.7] 32.5] 36.3] 40.6) 44.6] 47.7) 49.6 

U. S. Government securities..| 8.9] 8.9) 9.5) 10.0, 12.2) 16.0) °21.2) 27.1] 33.1) 739.8] 45.9] 51.3] °55.3) 55.0) 55.4 

| | | | 

Trust funds—total *.. . Ss Be” 5| 4.7) 4.7) 8 5.6) 6.1) 6.8| 8.3) 9.9) "11.6| 13.3) °14.6) *15.8| 17.7| 19.2 
Demand deposit: ee 1.3] 1.3| 1.41 1.41 4.3} 4.2] 4.2] 4.3) 1.3] 1.4] 1.5] 1.6] 1.8] 1.7 
Time deposits 0.2} 0.3} 0.3} 0.3} 0.3} 0.2} 0.2} 0.2] O.2) 0.2) 0.2] 0.2] 0.2} 0.3) 0.3 
U.S. Government securities. | 3.1) 3.1] 3.1; 3.1) +3.9] 4.6) 5.41 6.9) 8.4] *10.1) 11.7] 712.9] 714.0] 15.6) 17.2 

| | } 

Other personal—total *. . r41.3| 42.5) '43.7| °45.8) 49.6) *54.6| 65.4) 73.3 85.5) °95.3| 109.0) °119.3| 131.4) 133.5\ 137.7 
Curreney | 4.2} 4.8) 4.9; 5.6] 6.8 7.9] 10.3] 11.9] 14.4] 16.1] 18.3] 19.7] 720.8] 20.7| 20.8 
Demand deposits °7.2| °7.8) 4 °7.8| 78.6] 19.9] 711.0) 713.9] 14.0) 16.9) 17.2) 20.4) 720.8) 724.9) 26.0) 29.4 
Time deposits a % 24.1} 24.4) 24.6) 24.7) 24.6] 24.3) 25.4) 27.2] 29.5] 32.3] 36.1] 40.4) 44.4) 47.4) 49.3 

. S. Government securities.| 5.8) 5.8) "6.4! .9 r8.3| 711.4) 715.8) 20.2) 24.7) *29.7| 34.2) 738.4) 741.3) 39.4) 38.2 
| i | 











’ Revised. 

! Figures for banks, insurance companies, building and loan associations, nonprofit associations, and governmental bodies and agencies are 
not inc luded in the totals shown. : 

* These figures are estimates of demand deposit balances as they would appear on the records of depositors. They differ from figures based 
on bank records such as given in regular banking statistics. Depositor-record estimates are lower than bank-record estimates; for example, total 
demand deposits as of oo 31, 1946, on a holder-record basis (see table) amounted to 64.6 billion dollars while on a bank-record basis these deposits 
amount to 76.7 billion. This is because checks are constantly in the mail. i. e., deducted on payor's records and not yet added on payee's records, 
and because checks are constantly in the process of collection, i. e., added to payee's deposits as per bank records and not yet deducted from payor’s 
deposits as per bank records. 

4 Includes outstanding amounts of excess profits tax refund bonds beginning December 1945, as follows: December 1945, 1,128 million dollars; 
Tune 1946, 58 million dollars; December 1946, 29 million dollars. Excludes 602 million dollars of armed forces leave bonds outstanding on Dec. 
31, 1946 that were not redeemable until Sept. 2, 1947. 

4 Includes real estate companies, finance and credit companies, insurance agencies (not carriers), investment trusts, security brokers and 
dealers, holding companies not otherwise classified, etc. 

® Includes only amounts administered by corporate trustees. 

* Includes holdings of farmers and professional persons. 
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REVISION OF NATIONAL INCOME AND PRODUCT STATISTICS 








A complete revision of the statistical series on 
gross national product, national income, and related 
measures of economic activity was published by the 
Department of Commerce in a Supplement to the 
July Survey of Current Business. Some of the re- 
vised figures were shown in the statistical section 
of the August BuLtetin, but with this issue a some- 
what expanded form of presentation is introduced 
(see pages 1167-68). Back figures on the new basis 
are given on pages 1109-14 for convenient reference. 

National income and product statistics have been 
increasingly used in recent years as measures of 
economic activity. This body of related data com- 
prises several different totals as well as many sub- 
totals and a great number of components. All of 
these series, however, represent an aggregative 
rather than a particularistic approach to the national 
economy. As distinguished from such business 
barometers as indexes of stock prices or of electric 
power consumption, for example, they are measures 
of total economic activity—as defined for the pur- 
pose at hand—rather than simply indicators of 
activity. In combining and summarizing the 
underlying data, much significant information— 
both quantitative and qualitative—is necessarily 
lost. For this reason, the national income and 
product series, even when broken down into their 
components, are not a substitute for the detailed 
analysis of particular markets and particular in- 
dustries. They do, however, offer an over-all view 
of the working of the economy that clarifies the 
relations of the various sectors and provides a frame- 
work for more detailed analysis. 

The basic data relating to income and production 
may be grouped and totaled in a number of dif- 
ferent ways, depending on the problem at hand. 
Three summary series, however, appear most gen- 
erally valuable for analytic purposes and have 
become familiar to the users of these data. They 
are the gross national product, the national income, 
and personal income (formerly known as income 
payments to individuals). 

The gross national product is the most compre- 
hensive measure of the output of the economy. 

It takes account of the value of all final products 
currently produced, including both capital goods 


SEPTEMBER 1947 


and commodities available for current consumption, 
together with changes in inventories of all types 
of goods. These goods and services are valued as 
nearly as possible at market prices, and no deduc- 
tion from the total is made to allow for the value 
of fixed capital used up in the process of produc- 
tion—that is, depreciation charges are ignored. 
The value of materials incorporated in final 
products is deducted, however, in order to avoid 
duplication. Furthermore, the series is confined 
strictly to goods and services currently produced: 
It does not attempt to measure all transactions or 
changes in value. Hence, transfers of real estate 
or of other existing assets are not taken into account. 
Likewise, capital gains and losses are excluded, as 
well as payments such as unemployment compen- 
sation or pensions, which are not related to current 
production, 

The national income is a summation of the 
amounts earned by labor and property owners on 
account of current production, after allowance for 
depreciation. Like the gross national product it 
also leaves out capital gains, including profits or 
losses arising from changes in inventory values due 
to price fluctuations. It also excludes indirect 
business taxes (excises and the like) since they are 
not a reward to any of the factors of production, 
although they are included in market prices and 
hence in the gross national product. The national 
income series is therefore more suitable than the 
gross national product for studies of income dis- 
tribution or for the analysis of certain long-range 
problems when account must be taken of the 
maintenance and replacement of fixed capital. 

Personal income figures are especially useful for 
short-range economic analysis. They include only 
income actually received by persons (including non- 
profit institutions and unincorporated enterprises 
as well as individuals) in cash or in kind. Thus, 
they exclude the retained earnings of corporations, 
which are not available for expenditure by persons. 
They include, on the other hand, social security 
benefits and other transfer payments, which are not 
usually considered part of income but which are 
available for private expenditure. Personal income 
minus personal taxes and related liabilities is known 
as disposable personal income. This series is the 
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basis for many studies of consumer expenditure 
and saving. 


Nature oF THE Revisions 


The recently published revisions represent five 
years’ work and extend to almost every component 
of the series. The estimates are available in much 
greater detail than before, and the definitions of 
the various totals and subtotals have been clarified 
and rationalized. 


The new series on national income and product 
are somewhat higher than the old throughout the 
period covered by the revision, 1929-1946. (See 
Charts I and II.) The changes in levels are most 
significant, however, for the war years. 

The new estimates incorporate changes in con- 
cept as well as statistical revisions. Conceptual 
changes, in fact, account for the larger part of the 
increase in the income and product totals. 


The major conceptual changes may be grouped 
into two categories: (1) those designed to achieve 
greater consistency of definition among the various 
related series, and (2) those taking account of 
certain types of imputed income and income re- 
ceived in kind that were previously excluded 
from the estimates. In addition, several minor re- 
finements in concept have been made possible by 
the availability of improved data. 


CHART I 


GROSS NATIONAL PRODUCT 
CEPARTWENT OF COMMERCE ESTIMATES 
BILLIONS OF DOLLARS __ ANNUALLY 1929-1946 ___ BILLIONS OF DOLLARS 
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ConsIsTENCY OF DEFINITION 


The national income, as noted above, represents 
an aggregate of the rewards earned by labor and 
property owners for the current production of goods 
and services; in technical language, it is measured 
at factor cost. Estimates of gross national product, 
on the other hand, relate as closely as possible to 
the market value of current output. The consistent 
application of these definitions has required several 
changes in the series. 

1. Taxes on corporate profits are now included 
in national income, while the previous practice 
was to exclude them. This change is intended to 
place profits on the same basis as the other income 
shares, which are added into national income with- 
out deduction of personal taxes. 


2. Interest payments on government debt have 
been excluded from both national income and 
gross national product, since they are not con- 
sidered to be a reward for current production or 
to represent the current use of economic resources. 

3. Profits resulting from appreciation in the 
book value of inventories, and corresponding losses 
when values are falling, have been excluded from 
national income. This treatment is now consistent 
with that of other types of capital gain or loss, 
which have no counterpart in current production. 
In the past, such profits or losses had been excluded 


CHART It 


NATIONAL INCOME 


DEPARTMENT OF COMMERCE ESTIMATES 
ANNUALLY 1929-1946 BILLIONS OF DOLL ARS 
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from the national product but not from the na- 
tional income. 


Gross NaTionaL Propuct 


Difference between Old and New Series 
{In billions of dollars] 











Revision 1929 1939 1946 
Ee ee ere tee —-0.4 4.7 
Plus: Items included in new series but 


not in old— 
Net imputed rent, depreciation and 
taxes on Owner-occupied dwell- 





ean rem 4.8 3.4 5.6 
Income in kind and other caer: 

income of armed forces. : 0.1 0.1 3.7 

Ge i twenk wadeconk sexe 0.4 0.6 1,2 
Less: Items in old series but excluded 

from new— 

Government interest payments... 1.0 1.2 4.5 

i ee ae eas os -0.1 0.6 0.9 
Equals: Net increase (new series minus 

ei ocdknntddens vacates aed 4.4 1.8 9.7 











Source.—Department of Commerce. 


4. Subsidies paid by government to private busi- 
ness have been removed from the national product, 
since they are not included in the market valuation 
of goods and services produced. 

Another change introduced on grounds of con- 
sistency of definition, although not parallel to those 
just enumerated, is in the treatment of depletion 
allowances, which were formerly deducted along 
with depreciation charges in computing national 
income. No such deduction is made in the new 
series. It is felt that since new discoveries of natural 
resources are not considered as part of gross capital 
formation, an allowance for the depletion of known 
resources would be inappropriate. 


ImMpuTED INCOME AND OTHER CoNCEPTUAL CHANGES 


Several items of income and expenditure that 
were previously disregarded have been incorporated 
in the new series. 

1. The most important of these is imputed net 
rent on owner-occupied dwellings, which is now 
included in gross national product, national income, 
and personal income. As a corollary, depreciation 
and taxes on such dwellings, as well as imputed 
rent, have been added to consumer expenditures. 
Thus the methods of treating rented and owner- 
occupied housing are now comparable. 

2. The value of food and personal clothing pro- 
vided for members of the armed forces has been 
added to the national income and national prod- 
uct along with government contributions to mili- 
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tary life insurance funds and to family allowances. 
These changes are of particular significance, of 
course, in explaining the higher level of the new 
gross national product series for the war years. 
3. An item of imputed interest has been included 


NationaL INCOME 


Difference between Old and New Series 
{In billions of dollars} 











Revision 1929 1939 1946 
Statistical pevieion. ... . 0... sccccceces -—0.3 0.4 6.9 
Plus: Items included in new series but 
not in old— 
Taxes on corporate profits......... 1.4 1.5 8.6 
Depletion charges................ 0.6 0.5 0.6 
Net imputed rent of owner-occupied , 
GI Ss icind va ewenm ae bms 2.8 1.5 2.9 
Income in kind and other imputed 
income of armed forces......... 0.1 0.1 3.7 
Inventory valuation adjustment....| 0.6 |-—0.9 |-6.0 
SS Pees: RR ee ae 0.2 1.2 
Less: Items in old series but excluded 
from new— 
Government interest payments....| 1.0 1.2 4.5 
SS ee ea -0.1 0.2 0.2 
Equals: Net increase (new series minus 
Sie S2EiE) Acie wsIS X54. Dak 4.1 1.7 13.2 














Source.—Department of Commerce. 


to cover the services rendered by banks and other 
financial institutions without explicit charge. As 
a consequence, it is now possible to abandon the 
artificial assumption previously made, which allo- 
cated all receipts of long-term interest (except gov- 
ernment interest received by nonfinancial corpora- 
tions) to persons and treated all short-term interest 
receipts as interbusiness transactions that cancel out. 

Three other minor conceptual changes may be 
mentioned. (1) Employer contributions to private 
pension and welfare funds have been substituted 
for benefit payments in the national income and 
personal income estimates. (2) Changes in farm 
inventories of crops not held for sale have been 
added to the appropriate series. (3) Business trans- 
fer payments—consumer bad debts, corporate gifts, 
and other similar items—have been included in 
personal income. 


CHANGEs IN CONSUMPTION EXPENDITURES AND 
PersonaL SAVING 


These conceptual changes have a substantial in- 
fluence on the numerical magnitude of the national 
income and the national product, but they do not 
necessarily affect prevailing interpretations of the 
economy or of the relationships among the various 
sectors and types of activity. 
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The new estimates of personal consumption ex- 
penditures and of personal saving, however, differ 
in a more fundamental sense from those previously 
published. In this case, the revisions suggest that 
consumption expenditures have been considerably 
higher throughout the period since 1929 than the 
earlier figures indicated, and that personal saving 
has been considerably less. 

In the previous series, personal saving was esti- 
mated by a double-residual method. Consumer ex- 
penditure was first derived by subtracting private 
capital formation and government expenditure 
from the gross national product, after appropriate 
adjustment on both sides. Consumer expenditure, 
estimated in this manner, was then subtracted from 
disposable income to give personal saving. (For 
the years since 1939, the movement, but not the 
level, of consumer expenditure has been related to 
independent data on retail trade and the like.) 

In the revised series, personal consumption ex- 
penditures are estimated independently throughout. 
The result of this change in method, together with 
the conceptual changes, has been to raise the level 
of the consumption estimates for the whole period 
since 1929. Correspondingly, there has been a 
reduction in the level of personal saving, as is 
indicated in Chart III. The new figures suggest, 
in fact, that individuals were dissaving on balance 
during the depression years 1932-1934. 


CHART III 
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The ratio of personal saving to disposable income 
is also lowered throughout the period under con- 
sideration, even after allowance is made for changes 
in concept. 


SIGNIFICANCE OF THE CHANGES 


Those characteristics of our economy that stood 
out most sharply in the former estimates of national 
income and product are equally striking in the 
revised figures. The extraordinarily high level 
of total output during the war and at present, 
as compared with the previous peak in 1929, for 
example, is even more dramatically shown in the 
new figures than in the old. (See Charts I and II.) 
On either basis, both the gross national product and 
the national income in 1946 were approximately 
double their 1929 value. Some part of this ex- 
pansion is accounted for by price increases, to be 
sure; but after all possible allowances on this 
score, the figures show a very impressive rise in 
physical production. 

With regard to timing as well as level, the new 
totals in general correspond quite closely with the 
old. However, the revised national income series 
now has its low point in 1933 rather than in 1932, 
and thus shows the same movement as gross na- 
tional product and personal income at the trough 
of the depression. This change in timing results 
from statistical revisions rather than from changes 
in definition. On the other hand, the peak of na- 
tional income has been shifted from 1946 to 1945, 
due largely to the inclusion of corporate profits 
before tax under the new concept while previously 
taxes on profits had been deducted. Under the 
former concept, the repeal of the excess profits tax 
in 1945 had the effect of raising the national in- 
come estimate for 1946, but this is no longer the 
case with the new definitions. 

Despite these two changes in the timing of 
national income movements, the general picture 
of economic developments during the past two 
decades that emerges from a study of the new 
estimates is familiar. The sharp drop from 1929 
to 1932-1933 appears in all the series, along with 
the slow and incomplete recovery up to 1937, the 
recession of that year, the defense prosperity of 
1940-1941, and the great upsurge of the war years. 
The relative movements of the major components 
have also been little affected by the revisions. Sales 
of durable goods fluctuate more than those of 
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nondurables; wages and salaries are more stable 
than profits or farm returns, 

The new estimates of personal consumption ex- 
penditures and personal saving, however, will force 
a re-examination of some widely held impressions 
regarding these magnitudes and their relation to 
disposable income. In 1929, for example, the old 
series showed personal saving as 11.1 per cent of 
disposable income; the corresponding figure in the 
revised series is 4.8 per cent. For 1933, the per- 
centage saved was 3.8 on the old basis and —2.7 
on the new. (That is, personal consumption ex- 
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penditure exceeded disposable income to the extent 
of 2.7 per cent.) For 1946 the old figure was 12.9 
per cent while the revised series shows 9.3 per cent. 

The role of private saving in the economy has 
in the past been the subject of much controversy. 
It may be expected that new debates will be opened 
by these revisions of the data. Relations between 
saving and income calculated from the old series, 
and projections based on these relations, will have 
to be modified. The results of such reinterpreta- 
tion cannot yet be foreseen. 


. 


{In millions of dollars] 














1929 1930 1931 1932 1933 1934 1935 1936 1937 
Gross national product.................... 103 ,828 | 90,857 | 75,930 | 58,340 | 55,760 | 64,868 | 72,193 | 82,483 | 90,213 
Less: Capital consumption allowances.......... 8,816 8,747 8, "312 7,663 7, 245 7,218 . 7,684 7,972 
Equals: Net national product.............. 95,012 | 82,110 | 67 ‘618 50 ,677 48,515 57 ,650 | 64,824 | °74,799 ,241 
Plus: Subsidies minus current surplus of govern- 
ee TE TET rte ree —147 —123 —49 —45 18 283 403 39 
Less: Indirect business tax and related liabilities..| 7,003 7,155 6,859 6,768 7,055 7,815 8,190 8,663 9,157 
Business transfer payments............... 587 534 649 737 6. 594 7 
Statistical discrepancy................... —80 —705 1,188 1,437 1,235 864 —346 862 |—1,050 
Equals: National income,.................. 87 ,355 | 75,003 d 41,690 | 39,584 | 48,613 | 56,789 | 64,719 | 73,627 
Less: Undistributed corporate dé a ameeed 2,597 |—3,045 |—5,381 |—5,998 |—2,428 |—1,619 —613 —284 —8 
Corporate profits tax liability............. 1,398 848 500 382 $24 746 965 1,411 1,512 
Corporate inventory valuation adjustment . 472 3,260 2,414 1,047 | —2,143 —625 —227 —738 -31 
Contributions for social insurance. ‘ 243 253 262 278 285 304 333 598 1,800 
of wage accruals over disbursements. . 0 0 0 0 0 0 
Plus: Net interest paid by government......... 983 1,084 1,141 1,170 1,230 1,141 1,101 1,204 
Government transfer payments............ 912 1,010 2,024 1,415 1,454 1,552 1,795 2,926 1,851 
Business transfer payments............... 587 534 659 641 5 
: Personal income................... 85,127 | 76,195 | 64,835 | 49,274 | 46,629 | 53,230 | 59,861 | 68,353 | 73,976 
: Personal tax and related payments....... ,643 2,507 1,858 5 1,464 1,595 1,888 2,258 2,921 
awakes Disposable personal income........ 82 ,484 | 73,688 | 62, 47 ,819 | 45,165 1,635 | 57,973 ,095 | 71, 
Less: Personal consumption expenditures....... 78,761 | 70,789 | 61,153 46,346 | 51,882 | 56,215 2,515 | 67,121 
Equals: Personal saving...................- 3,723 2,899 1,824 |-1, —1,181 —247 97 3, 3, 
1938 1939 1940 1941 1942 1943 1944 1945 1946 
Gross national product..................-- 84,683 | 90,426 [100,477 [125,294 [159,628 |192,573 |210 ,551 {213,120 |203 ,679 
Less: Capital consumption allowances.......... 7,992 8,101 9,294 9,935 | 10,585 | 11,773 | 12,085 | 11,040 
Equals: Net na I product.............. 76 ,691 | 82,325 | 92,037 |116 ,000 +636 |181 ,988 |198 ,778 |201 ,035 |192 ,639 
Plus: Subsidies minus current surplus of govern- : 
SON ies és voceusdiaccstin sckeans 176 485 420 102 150 183 659 775 843 
Less: Indirect business tax and related liabilities..| 9,154 9,365 | 10,021 | 11,296 | 11,813 | 12,685 | 14,029 | 15,339 | 16,851 
Business transfer payments............... 429 451 431 $02 494 504 549 564 528 
Statistical discrepancy. ...............565 -—91 462 658 470 1,056 720 2,599 3,099 |—2,101 
Equals: National income................... 67 ,375 | 72,532 | 81,347 |103 ,834 [136 ,486 (168 ,262 |182,260 |182 ,808 {178 ,204 
Less: Undistributed corporate profits. . ena —906 1,209 2,398 4,921 5,136 5,886 5,239 4,174 6,925 
Corporate profits tax liability............. 1,040 1,462 2,878 7,846 | 11,665 | 14,153 | 13,913 | 11,283 8,601 
Corporate inventory valuation adjustment. . 963 —714 —148 |—2,617 |—1,274 —824 —355 —533 | —4,689 
Contributions for social insurance.......... 1,977 2,136 2,282 2,784 3,468 4,516 §,172 6,140 5,990 
Excess of wage accruals over disbursements. 0 0 0 0 0 209 —193 14 —30 
Plus: Net interest paid by government......... 1,192 1,205 1,291 1,289 1,517 2,140 2,800 3,675 4,491 
Government transfer payments............ 2,405 2,512 2,688 2,617 2,657 2,466 3,082 §,621 | 10,791 
Business transfer payments............... 429 451 431 502 494 504 549 564 528 
: Personal income................... 68 ,327 % ,607 | 78,347 | 95,308 [122,159 |149,432 |164,915 |171 ,590 |177 ,217 
Less: Personal tax and related payments...... 2,862 2,440 2,604 3,293 5,962 | 17,815 | 18,904 | 20,878 | 18,789 
Equals: Disposable income........ 65 ,465 ze. 167 | 75,743 | 92,015 [116,197 |131 ,617 |146 011 |150,712 |158 ,428 
Less: Personal consumption expenditures. ...... 64,513 7 "466 72,052 | 82,255 | 90,835 |101,626 [110,417 |121,698 |143,670 
Equals: Personal saving.................... 952 a 701 3,691 9,760 | 25,362 | 29,991 | 35,594 | 29,014 | 14,758 
































rAnnual data for 1936 has been revised since publication in the source cited below 
Source.—National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 
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RELATION oF Gross NaTionaL Propuct, Nationa INcoME, PERSONAL INCOME, AND Savinc—Continued 


[Seasonally adjusted annual rates by quarters. In billions of dollars] 
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Equals: Net national product 
Plus: Subsidies minus current surplus of government 
enterprises . 
Less: Indirect business tax and related liabilities . 
Business transfer payments. 
Statistical discrepancy. . 
Equals: National income. 
Less: Undistributed corporate profits. . 
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Corporate inventory valuation ‘adjustment . 
Contributions for social insurance... . 
Excess of wage accruals over disbursements . 
Plus: Net interest paid by government. 
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Equals: ; 
Less: Personal tax and related payments. 
Equals: Disposable personal income 
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Equals: Personal saving ee 
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Note.— Comparable quarterly data for 1946 are shown on p. 1167 of this BULLETIN. Details may not add to totals because of rounding. 
Source.—National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 
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Gross NaTionaL Propuct or Expenpiture, 1929-1946 


{In millions of dollars] 





1929 1930 1931 1932 1933 1934 1935 1936 1937 








Gross national product................... ,|103 ,828 | 90,857 | 75,930 | 58,340 | 55,760 | 64,868 | 72,193 | 82,483 | 90,213 

Personal consumption expenditures...... 78,761 | 70,789 | 61,153 | 49,208 | 46,346 | 51,882 | 56,215 | 62,515 | 67,121 

EID So. ic ks Sw 005 vie We tah 9,362 7,275 5,569 | 3,694 | 3,503 4,255 5,158 | 6,374 ,005 

Nondurable goods....................- 37,742 | 34,052 | 28,955 | 22,743 | 22,254 | 26,732 | 29,377 | 32,887 | 35,232 

GR To aeb th bas oc he Wes bch eee 31,657 | 29,462 | 26,629 | 22,771 | 20,589 | 20,895 | 21,680 | 23,254 | 24,884 

Gross private domestic investment....... 15,824 | 10,209 | 5,362 886 1,306 | 2,807 | 6,146 | "8,318 | 11,440 

New construction’..................... 7,824 | 5,566 | 3,561 1,668 1,142 1,420 1,890 | 2,783 3,687 

Producers’ durable equipment........ ..| 6,438 4,926 3,162 1,781 1,783 2,531 3n 351 4,531 5\ 444 

Change in business inventories..........| 1,562 —283 | —1,361 | —2,563 | —1,619 |—1,144 905 | 1,004 2,309 

Net foreign investment................. 771 690 197 169 150 429 —54 —93 62 

Government purchases of goodsand services|; 8,472 | 9,169 | 9,218 | 8,077 | ‘7,958 9,750 9,886 | 11,743 | 11,590 

rim Sh = ip ah sv neo ede Sno eee 1,311 1,410 1,537 1,480 2,018 2,991 2,931 4,815 4,552 
WIGS d0d 08% o ha Wee COeR a tee onan 

Miiiebh ke aod wore j 1,344 1,432 1,549 1,484 2,022 2,997 2,935 4,818 4,557 

Less: Government sales*........... 33 22 12 4 4 6 4 3 5 

I es o be ok Wo des 06 pee ews w2% 7,161 7,759 7,681 6,597 5,940 6,759 6,955 6,928 7,038 





1938 1939 1940 1941 1942 1943 1944! 1945 1946 





Gross national product.............. .....| 84,683 | 90,426 (100 ,477 |125,294 |159,628 (192,573 |210 ,551 |213,120 |203 ,679 
Personal consumption expenditures...... 64,513 | 67,466 | 72,052 | 82,255 | 90,835 = 626 110,417 (121 ,698 (143 ,670 
ee EE ES ‘ ‘ 5,754 6,729 7,854 9,750 6,845 6,515 6,755 7,977 | 14,917 
Nondurable heme inde we Wiis ......| 34,032 | 35,258 | 37,594 | 43,960 | 52,962 | 61.205 | 67,190 | 75,298 | 87,061 
Services. SOE EES AIRTEL Oe .....-| 24,727 | 25,479 | 26,604 | 28,545 | 31,028 | 33,906 | 36,472 | 38.423 | 41,692 
Gross private domestic investment.......| 6,311 9,004 | 12,983 | 17,211 9,330 | 4,591 5,658 | 9,058 | 24,582 
New construction!............ vscceel Bae 3,986 4,600 5,661 3,212 2,010 2,267 3,146 8,525 
Producers’ durable equipment..... . ad 3,975 4,577 6,108 7,676 4,702 3,761 5,348 7,134 | 12,393 
Change in business inventories......... —973 441 2,275 3,874 1,416 |—1,180 |—1,957 |—1,222 3,664 

Net foreign investment............. ....| 1,109 888 1,509 1,124 —207 |—2,245 | —2,099 —754 4,773 
Government puscanes eguetnanteartam 12,750 | 13,068 | 13,933 | 24,704 | 59,670 | 88,601 | 96,575 | 83,118 | 30,654 
PAN GN os doen cebelneees 5,280 5,157 6,170 | 16,923 | 52,027 | 81,223 | 89,029 | 74,963 | 20,671 

[ ee re = ee 5.286 1,258 2,223 | 13,794 | 49,567 | 80,384 | 88,638 | 76,172 | 21,293 

0 eer ion . 3,908 3,956 3, = 2,664 1,480 1,552 1,011 2,383 

Less: Government sales*............ 6 9 9 204 641 1,161 2,220 3,005 

GROG CEE GI ss os we SB ob os 64 hc ces cum 7,470 7,911 7,763 7,781 7,643 7,378 7,546 8,155 9,983 
































r Annual data for 1936 have been revised since publication in the source cited below. 

1 Includes construction expenditures for crude pa and natural gas drilling. 

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. , 

Source.— National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 


SEPTEMBER 1947 1111 





REVISION OF NATIONAL INCOME AND PRODUCT STATISTICS 
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[Seasonally adjusted annual rates by quarters. In billions of dollars] 
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1 Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

Note.—Comparable quarterly data for 1946 are shown on p. 1168 of this BULLETIN. Details may not add to totals because of rounding 
Source.-—National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 
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REVISION OF NATIONAL INCOME AND PRODUCT STATISTICS 


NaTIonaL Income, By Disrriputive SHares, 1929-1946 


{In millions of dollars] 


















































1929 1930 1931 1932 1933 1934 1935 1936 | 1937 
National income......................-..-- 87,355 | 75,003 | 58,873 | 41,690 | 39,584 | 48,613 | 56,789 | 64,719 | 73,627 
' 
Compensation of eeaptagess. ae eee 50,786 | 46,515 | 39,470 | 30,826 34,067 | 37,107 | 42.675 | 47 6% 
Se EM... wo vod necesebpbecus 50,165 | 45,894 | 38,886 | 30,284 | 28,825 | 33,520 | 36, "508 41,754 | 45,948 
Private..... BED pet 9 te = > We 45,206 | 40,720 | 33,607 | 25,297 | 23,660 | 27,420 | 29,984 | 33.866 | 38,432 
Military........ Peer 312 315 308 295 270 271 4 338 358 
Government civilian................ 4,647 4,859 4,971 4,692 4,895 §,829 6,218 7.550 7,158 
Supplements to wages and salaries.......... 621 621 584 542 505 547 599 | 921 1,748 
Employer contributions for social in- | 
FR are are 101 106 111 126 133 147 171 | 418 1,234 
Other labor income................- 520 515 473 416 372 400 428 | 503 514 
Income of unincorporated enterprises and 
inventory valuation — ageuene ee es 13 ,927 | 10,963 8,214 | 4,921 5,207 | 6,603 9,858 | 9,942 | 12,249 
Business and professional. ............0+4- 8,262 7,032 5,316 3,206 2,925 4,276 4,987 6.074 6,630 
te aS. oo - Ra a eee 8,120 6,277 4,705 2,911 3,450 4,330 5,037 6.194 6,659 
Inventory valuation adjustment .. 142 755 611 295 —525 —54 —50 —120 | —29 
aS 5... velo cds Muts sos tebaven 5,665 | 3,931 | 2,898 | 1,715 | 2,282 | 2,327 | 4,871 | *3,868 | 5,619 
Rental income of persoms................ 5,811 4,786 3,620 2,508 2,018 2,095 2,288 2,682 3,140" 
Corporate profits and inventory valuation | 
“0 SE A re ee Sea 10 ,290 6 563 1,631 |—1,995 |—1,981 1,098 2,997 4,946 6 166 
Cor porate profits before tax... 2... ....0005- 9,818 3,303 —783 | —3,042 162 1,723 3,224 5.684 | 6,197 
Corporate profits tax liability......... 1,398 848 500 382 524 746 965 1,411 1,512 
Corporate profits after tax............ 8,420 2,455 |—1,283 | —3,424 —362 977 2,259 4,273 4,685 
tnd ae tee 5,823 | 5,500| 4,008 | 2,.574| 2,066 | 2,596 | 2.872| 4.5571 4,693 
Undistributed profits............. 2,597 |—3,045 |—5,381 |—5,998 | —2,428 |—1,619 —613 —284 —8 
Inventory valuation adjustment........... 472 3,260 2,414 1,047 |—2,143 —625 —227 —738 —31 
I koa cnn thotcne hell dbeentses 6 541 6,176 ,938 5 ,430 5,010 4,750 4,539 4,474 4,376 
1938 1939 1940 1941 1942 1943 1944 1945 1946 
National income................--se0esee0: 67 ,375 | 72,532 | 81,347 |103 ,834 |136 ,486 (168 ,262 |182,260 |182,868 (178 ,204 
Compensation of employees............. 44 ,747 | 47,820 | 51,786 | 64,280 | 84,689 |109,102 |121 ,184 {122,872 |116 ,763 
ee Oe eS eres eee 42,812 | 45,745 | 49,587 | 61,708 | 81,681 |105,537 \116,944 \117,551 \111,113 
eR ae, SRS a ..| 34,564 | 37,519 | 41,130 | 51,537 | 65,628 | 78,671 | 83,317 | 82,085 | 90,237 
I en 6 Chad hs Bs 60:45 dae ORS 370 398 591 1,862 6,285 14,478 | 20,782 | 22,438 8,010 
Government civilian................. 7,878 7,828 7,866 8,309 9,768 | 12,388 | 12,845 | 13,028 | 12,866 
Supplements to wages and pa I Se 1,935 2,075 2,199 2,572 3,008 3,565 4,240 5,321 5,650 
Employer contributions for social in- 
GG Weir ss Gate okhs<s deg oceyeced 1,423 1,540 1,624 1,983 2,302 2,677 2,936 3,805 4,072 
Other labor income...............-. 512 535 575 589 706 888 1,304 1,516 1,578 
Income of unincorporated pasnapennene and 
inventory valuation adjustment. . ...| 10,768 | 11,282 | 12,660 | 16,504 | 22,724 | 25,951 | 27,690 | 30,165 | 34,951 
Business and professional................. 6,347 6,776 7.720 9,566 | 12,112 | 14,128 | 15,310 | 16,700 | 19,738 
| i, ae et Se 6,126 6,942 7,772 | 10,210 | 12,464 | 14,266 | 15,369 | 16,754 | 21,046 
Inventory valuation adjustment. . 221 — 166 —52 —644 —352 —138 —59 —54 |—1,308 
DUE, adaneseeushctendeanavasietew eve 4,421 4,506 4,940 6,938 | 10,612 | 11,823 | 12,380 | 13,465 | 15,213 
Rental income of persons................ 3,278 3 465 3,620 4,322 5 ,371 6,150 6 ,693 6 ,952 : 6 ,865 
C te profits and inventory valuation 
me a or re ae 4,292 5,753 9,177 | 14,615 | 19,824 | 23,692 | 23,486 | 19,689 | 16,451 
Corporate profits before tax... ............- 3,329 6,467 9,325 | 17,232 | 21,098 | 24,516 | 23,841 | 20,222 | 21,140 
Corporate profits tax liability... . . : 1,040 1,462 2,878 7,846 | 11,665 | 14,153 | 13,913 | 11,283 8,601 
Corporate profits after tax............ 2,289 5,005 6,447 9,386 9,433 | 10,363 9,928 8,939 | 12,539 
Ee ry oe vee 3,195 3,796 4,049 4,465 4,297 4,477 4,689 4,765 5,614 
Undistributed profits............ - 1,209 2,398 4,921 5,136 5,886 5,239 4,174 6,925 
Inventory valuation adjustment.......... 963 —714 —148 |—2,617 |—1,274 —824 -—355 | —533 | —4,689 
ne ee 4,290 4,212 4,104 4,113 3,878 3,367 3,207 3,130 3,174 
r Annual data for 1936 have been revised since publication in the source cited below. 
1 Includes employee contributions to social insurance funds. 
? Inventory valuation adjustment data for farms are not available separately. - 
Source.—National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 
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! Includes employee contributions to social insurance funds. 

* Inventory valuation adjustment data for farms are not available separately. 
NOTE- Comparable quarterly data for 1946 are shown on p. 1167 of this BULLETIN. 
Source.—National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 
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Details may not add to totals because of rounding. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Common Trust Funds 


Operation as Investment Trust 


The Board has received a request for a ruling 
with respect to whether a national bank may invest 
certain funds in participations in a common trust 
fund operated by the bank. 

The facts as set forth in the bank’s letter are as 
follows: 


“We have been approached by a local corpora- 
tion which wishes to place $8000 in our common 
trust fund. They assure me that this money is 
not needed in their business at the present time 
and probably will not be needed until the next 
serious depression such as 1932. They insist that 
any trust fund which they set up is a bona fide 
one to permit them to have this small sum of 
money invested properly from the diversification 
point of view. 

“It is true however that the settler company 
reserves the right to revoke the agreement at any 
time or to withdraw part of the money placed in 
this trust fund. The trust fund was established 
with the idea of having it placed in the common 
trust fund. * * * We have been approached 
indirectly by other small corporations along the 
same lines and they all want to protect their 
reserve position as much as possible. They have 
indicated to me that the savings banks will not 
take their money and they apparently are not 
satished to obtain the small income return avail- 
able on the short term government bonds that 
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we first recommend to such people for invest- 

ment purposes.” 

Section 17(a) of Regulation F provides in part as 
follows: 

“The purpose of this section is to permit the 
use of Common Trust Funds, as defined in sec- 
tion 169 of the Internal Revenue Code, for the in- 
vestment of funds held for true fiduciary pur- 
poses; and the operation of such Common Trust 
Funds as investment trusts for other than strictly 
fiduciary purposes is hereby prohibited. * * * 
The trust investment committee of a bank operat- 
ing a Common Trust Fund shall not permit any 
funds of any trust to be invested in a Common 
Trust Fund if it has reason to believe that such 
trust was not created or is not being used for 
bona fide fiduciary purposes.” 


Under the facts presented, it appears that there 
is no reason for the creation of the trust other than 
the desire of the corporation to invest its funds in 
participations in the common trust fund. The trust 
merely is a mechanism designed to enable the cor- 
poration to acquire such participations in lieu of 
other investments. The analogy with the purchase 
of investment trust certificates is apparent; and 
the use of a common trust fund for this purpose 
amounts in substance to the operation of the fund 
as an ordinary investment trust. In the circum- 
stances, the Board is of the opinion that the pro- 
posed investment in participations in the common 
trust fund is clearly contrary to the above-quoted 
provisions of Regulation F. 














CURRENT EVENTS AND ANNOUNCEMENTS 





Publication of Postwar Economic Studies No. 7 


International Monetary Policies, to be available 
for distribution in October, is the seventh of the 
eight postwar economic studies authorized by the 
Board of Governors. This pamphlet will contain 
the following papers: “Exchange Rates and the 
International Monetary Fund,” by Lloyd A. Metz- 
ler; “National Central Banking and the Inter- 
national Economy,” by Robert Triffin; and “Com- 
ments on “National Central Banking and the Inter- 
national Economy,’ ” by Gottfried Haberler. 

The eighth pamphlet, Federal Reserve Policy, 
will be announced in a later issue of the BuLLeTIn. 
Each pamphlet contains essays on related subjects 
by specialists on the staffs of the Board and the 
Federal Reserve Banks. The views expressed in 
the papers are entirely those of the authors, and 
there is no official endorsement of any of the pro- 
posals made. 

Individual pamphlets may be purchased for 25 
cents each, or for 15 cents each for group purchases 
of ten or more in single shipment. Orders should 
be sent to the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, 
Washington 25, D. C. 


Revised Edition of Book on Federal Reserve System 

A complete revision of the booklet entitled The 
Federal Reserve System—Its Purposes and Func- 
tions, which was first published by the Board of 
Governors in 1939, will be available for distribution 
late in the fall. Earlier revision was prevented by 
the pressure of wartime activities and for some time 
the first edition has been obsolete in many important 


respects. 
The new edition, as was the old, is intended to 
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provide a brief and relatively simple but authori- 
tative statement of the purposes and functions of 
the Federal Reserve System. In the main the dis- 
cussion is in terms of monetary and credit problems 
and policies in peacetime, but one chapter of the 
revised edition is devoted to the unusual responsi- 
bilities of the Federal Reserve in time of war. Writ- 
ten primarily for students, bankers, businessmen, 
and others who need a concise statement of the 
services rendered by the Federal Reserve System to 
the economy of the United States, the text does not — 
purport to be an exhaustive account of Federal 
Reserve activities, 

The price for cloth-bound copies of the booklet 
will be 75 cents each for one to nine copies and 
50 cents each for group orders of ten or more sent 
in a single shipment. Paper-bound copies will be 
distributed without charge. Requests for delivery 
upon publication should be addressed to the Divi- 
sion of Administrative Services, Board of Governors 
of the Federal Reserve System, Washington 25, 
D.C. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period July 16, 1947 to August 15, 1947: 


Alabama 
Leighton—Bank of Leighton 
Illinois 
Manteno—Manteno State Bank 


New York 
Glen Cove—The Nassau Union Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled August 25, and released for publication August 27] 
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[a 


Industrial production was at a lower level in July 
than in June, owing in part to influences of a 
temporary nature. Retail trade was generally main- 
tained. Prices advanced during July and also the 
first half of August. 


INDUSTRIAL PropUCTION 


Production of manufactures and minerals both 
declined in July and total industrial production, 
according to the Board’s seasonally adjusted index, 
was at 178 per cent of the 1935-39 average. This 
was 6 points below the June level and 12 points 
below the March postwar high of 190. Scattered 
information now available indicates a somewhat 
higher level for August than for July. 

Output of durable manufactures generally de- 
creased in July. There was a marked reduction in 
steel output during the first two weeks of the 
month, when a coal shortage seemed imminent. 
Activity in shipbuilding was sharply reduced by 
work stoppages, and there was a moderate decline 
in activity in the machinery industry. Automobile 
output declined somewhat in July, and showed a 
further reduction in the first half of August, with 
production still limited by the sheet steel shortage. 
Nonferrous metal manufacturing continued to de- 
cline in July, partly as a result of some reduction 


INDUSTRIAL PRODUCTION 
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in demand. Output of lumber and of stone, clay, 
and glass products was also at a lower level than 
in June. 

Nondurable goods production continued to de- 
cline in July. There was a further reduction in 
textile output, owing in part to vacations of pro- 
duction workers but also to earlier slackening of 
demand. Output of rubber products also cort- 
tinued to decline. Production of paperboard was 
lower in July but increased in August to the earlier 
high level. In the canning industry production 
rose more than is usual in July but was consid- 
erably below the unusually high level of last season. 

Mineral output declined in July. There was a 
sharp drop in bituminous coal and anthracite out- 
put, accounted for largely by vacations early in the 
month. Output of crude petroleum declined 
slightly but was still at a very high rate. 


EMPLOYMENT 


Factory employment declined somewhat further 
in July, after allowance for seasonal changes, while 
employment in most other nonagricultural lines 
continued to show little change. Total government 
employment was reduced by 120,000 to about 5,300,- 
000 persons in mid-July, reflecting a reduction in 
Federal employment and also a decline of a sea- 
sonal nature in other government employment. 


DEPARTMENT STORE SALES AND STOCKS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


CoNSTRUCTION 


Value of construction contracts awarded, ac- 
cording to the F. W. Dodge Corporation, rose in 
July, reflecting increases in awards for most types 
of private construction. Awards for private resi- 
dential work were one-fourth larger than in June 
as contracts for hotels, apartment hotels, and one- 
family houses for sale or rent increased substan- 
tially. Value of awards for commercial and manu- 
facturing building increased by about one-third. 
Federal controls on private construction were 
largely eliminated as of June 30. 


DisTRIBUTION 


Department store sales showed the usual sea- 
sonal decline in July, and the Board’s adjusted 
index remained at the high May and June level. 
In the first two weeks of August, sales showed 
less rise than usual and were 4 per cent below the 
corresponding period of a year ago whereas in 
July sales were 5 per cent higher than last year. 
This difference reflected in part the sharp tem- 
porary rise in sales which occurred in August a 
year ago, and unfavorable shopping weather in 
many sections this year. 


CommopitTy PRices 


Prices of basic commodities in the middle of 
August were generally at about the advanced levels 
reached on July 15. Prices of corn, hides, and 
wool tops rose further in this period, while prices 
of cotton and vegetable oils declined. Higher corn 
prices resulted in part from deterioration of the 
corn crop, which on the basis of August 15 condi- 
tions was estimated at 2.4 billion bushels as com- 

WHOLESALE PRICES 


— 


a 


Bureau of Labor Statistics’ indexes. Weekly figures, latest 


shown are for week ending Aug. 23. 
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pared with the record crop of 3.3 billion last season. 
Lower cotton prices were attributable in some part 
to more definite prospects for a crop substantially 
above last season. 

The general level of wholesale commodity prices 
advanced somewhat further from July 15 to the 
middle of August, reflecting chiefly further in- 
creases in prices of meats, dairy products, and 
fuels, and a general advance of about 10 per cent in 
prices of iron and steel products. Prices of new 
automobiles were generally raised in this period. 
Steel scrap prices declined in the middle of August, 
following sharp advances in preceding weeks. 


Bank CREDIT 


Further additions to monetary gold stock, an 
inflow of currency from circulation, and purchases 
of government securities by the Reserve Banks 
increased member bank reserve balances in July and 
the first three weeks of August. In August these 
additions to bank reserves were partly offset by a 
shift of funds to Treasury balances at Reserve 
Banks as a result of an excess of Treasury receipts 
over expenditures. Required reserves increased 
over the period, reflecting continued expansion of 
deposits at member banks. 

Commercial and industrial loans at banks in 
leading cities increased sharply during July and 
the first half of August, particularly at banks out- 
side New York City. Real estate and consumer 
loans showed further sustained growth. Govern- 
ment security holdings declined somewhat at banks 
in New York City but showed little change at 
other city banks. 


LOANS AT MEMBER BANKS IN LEADING CITIES 
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Wednesday figures, latest shown are for Aug. 27. See p. 1121. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 



















































































Reserve Bank credit outstanding Member 
, ° nage Sears 
| ances 
U. S. Government Treas- e ae \ 
securities | ury reas- - 
Dis- Gold | ur | incr’ | uty | Setth’ | mem-| fal 
Date rency “| cash ~| Re- 
counts Dees All stock | “out. cula- | hold. |Federal |berde-) .y 
and 1 || Total > | tion Re- | posits “ 
ury other’ | stand- ings ac- Ex- 
vances | Total || bills | All | ing gerve counts | Ttal | ces 
and | other 
certifi- 
cates 
Monthly averages of 
daily figures: 
1946—May....... 212\22,699)| 20,076] 2,623 458 |23,369|20,246| 4,534) 27,978) 2,263 556| 1,074 §51|15,727 956 
ee ee 245|23,152)| 20,570) 2,582 503 |23 ,900|20,267| 4,536) 28,140) 2,266 686} 1,053 561/15 ,996 943 
July... 240) 23 ,473)| 22,122} 1,351 458||24,171|20,270) 4,538) 28,281) 2,251 589] 1,274 567\16,017 928 
1947—-May....... 130}21,782|| 20,686) 1,096 372)|22,284|20,865|} 4,559) 28,158) 1,340 612 993 627|15,978 784 
CO ee 162|21,658)| 20,561) 1,097 397)\\22,217|21,092| 4,560) 28,236) 1,339 557 950 632/16,154 785 
See 119 21,877 20,781) 1,096 ee eh 21,399} 4,552) 28,259) 1,325 735 994 632)16,347 781 
' - 
End-of-month figures: } | 
1946—May 31.... 254) 22 ,932|| 20,291) 2,641 331)\23,518)20,242| 4,535) 28,120} 2,257 846 866 §53)15,653 807 
June 29.. 157\23,783)| 21,280) 2,503 516||24,456|20,270| 4,539] 28,245} 2,251 833) 1,250 $61)16,123) 1,112 
July 31.. 246) 23 633 22,282] 1,351 286||24,164|20,267| 4,540) 28,254) 2,250 513) 1,401 562/15 ,991 856 
1947-——-May 31.. 179/22,088'| 20,984/ 1,105 471 |22,738/20,933| 4,558) 28,261 1,330 728) 1,044 629/16, 238 901 
June 30.... 70\21,872|| 20,775) 1,097 228)|22,170\21,266| 4,552) 28,297) 1,314 756 881 629/16,112 738 
july 31.... 137/21,54 20,454) 1,095 189)|21,875|21,537| 4,552} 28,149) 1,327 795| 1,066 621/16,007 399 
Wednesday figures: 
1946—Oct. 2.. 218)23,555|| 22,126) 1.428 368) \24, 140/20 ,306| 4,546) 28,526) 2,301 357| 1,045 597/16, 166 934 
Ost. D9. 271\23,502), 22,074) 1,428 275/|\24,048|20,305| 4,544) 28,608) 2,270 483 920 598/16 ,019 766 
Oct. 16. 254 23,418) 21,973) 1,445 480)/24,152/20,304) 4,545) 28,597; 2,274 524 868 596/16,142 855 
Oct. 23.. 248/23 ,056 21,610) 1,445 332/|23 ,636|20,388| 4,546) 28,585) 2,270 369 972 §95/15,779 435 
Oct. 30.. 238 23,608, 22,162) 1,445 256) 24,101/20,399| 4,548) 28,588) 2,285 462) 1,006 595/16,111 737 
Nov. 6.. 376 23,515) 22,020) 1,494 216 |\24,107|/20,405| 4,548) 28,750! 2,276 408 967 599/16,060 637 
Nov. 13.. 397|23,684)) 22,105) 1,578 484 |24,565|20,420; 4,548) 28,761; 2,294 577| 1,044 599/|16,259 838 
Nov. 20.. 330\23,522)| 21,933) 1,588 463 |24,314/20,461| 4,548) 28,689) 2,285 633) 1,021 597/|16,098 618 
Nov. 27.. 283\23,682'| 22,093) 1,588 451/\24,416|20,469| 4,548) 28,815) 2,271 665 953 598/16,131 643 
| | 
Dec. 4.. 246|23,888'| 22,239) 1,648 452|\24,585|20,477| 4,550) 28,906 2,288 679 917 600/16, 222 669 
Dec. 11.. 290\24,128 | 22,479) 1,648 378)|\24,796|20,450} 4,551) 28,946) 2,270 626 875 601/16,479 874 
Dec. 18.. 303|23,211 | 22,102) 1,109 815|\24,328/20,477| 4,554) 29,109) 2,208 237 770 609/16 ,517 656 
Dec. 24.. 340/23,722 22,613) 1,109 815)|24,877|20,527| 4,554) 29,163} 2,258 547 848 612)16,530 913 
Dec. 31.. 163\23,350)| 22,241; 1,109 581/|24,093|20,529| 4,562) 28,952; 2,272 393 822 607/16,139 562 
1947—Jan. 8.. 247|23,733)| 22,624) 1,109 396)|24,375|20,531| 4,561) 28,748) 2,281 401 966 614|16,457 903 
an. O3.. 243\23,327) 22,218) 1,109 536 |24,105|20,567| 4,560) 28,518) 2,291 409 967 615/16,431 850 
Jan. 22.. 238/23 ,430)| 22,322) 1,109 533 |24,201/20,692| 4,559) 28,369) 2,295 862| 1,004 613/16, 308 726 
Jan. 29.. 317\23,863)| 22,754) 1,109 335\\24,514/20,808| 4,559) 28,265; 2,325) 1,536) 1,021 612/16,124 663 
} 
Feb. 5.. 278|23,412|| 22,303) 1,109 359)|24,050\20,749| 4,559) 28,295; 2,320) 1,162 863 622/16 ,095 761 
Feb. 12.. 393/23 ,803|| 22,694) 1,109 442/|24,638/20,751| 4,558) 28, 2,335; 1,711 938 623/15 ,994 779 
Feb. 19.. 342\23,918 | 22,773) 1,145 414/|24,674|20,770| 4,556) 28,276; 2,324) 2,358 649 623|15,770 614 
Feb. 26.. 392 24/044) 22,861; 1,183 326)|24,761|20,322) 4,556) 28,262) 1,381) 2,372) 1,218 624/15,781 703 
Mar. 5.. 239|\23,242|| 22,044) 1,198 323)|23 ,804|20,376| 4,557) 28,335) 1,331| 1,407) 1,108 626/15 ,930 800 
Mar. 12.. 237\23,247|| 22,050) 1,198 295||23,780|/20,403| 4,557) 28,330) 1,335) 1,429) 1,172 627/15 ,847 718 
Mar. 19.. 234 22,411) 21,306) 1,105 402/23 ,047|20,413) 4,557) 28,242) 1,335 713) 1,148 636\15 ,943 673 
Mar. 26.. 287| 22,810; 21,704) 1,105 390) |23 ,486/20,438| 4,556) 28,170) 1,355} 1,600) 1,060 637/15 ,658 559 
Apr. 2.. 429) 21.938); 20,833) 1,105 391||22,758/20,486| 4,557) 28,247) 1,333 946; 1,093 642/15 ,540 563 
Apr. 9.. 277| 22,276) 21,171) 1,105 339) 22 ,893|20,497| 4,559 250) 1,336 753| 1,033 641/15 ,934 886 
Apr. 16.. 101/|21,905)| 20,800) 1,105 468) |22 ,474|20,583| 4,558) 28,163; 1,332 613 879 641/15 ,987 844 
Apr. 23.. 141|21.829) 20,724) 1,105 259) 22 ,230|20,621; 4,558) 28,105) 1,338 482; 1,021 643/15 ,820 658 
Apr. 30.. 125 21,857) 20,752) 1,105 223)\|22,205|20,774| 4,561; 28,114) 1,329 619; 1,025 627/15 ,826 654 
May 7.. 102)21,852, 20,747) 1,105 276\\22 ,230\20,811| 4,560) 28,197; 1,328 654 918 626) 15 ,877 654 
May 14.. 139\21,762) 20,671) 1,091 331)\|22,233|20,878| 4,559) 28,134) 1,337 556| 1,066 628)15 ,949 787 
May 21.. 117|21,676)| 20,589) 1,087 278)|22 ,071|20,888| 4,559) 28,116) 1,338 539 957 626) 15 ,942 752 
May 28.. 130}21,590)| 20,485) 1,105 299) 22 ,019|20,932| 4,561} 28,211) 1,372 751 846 626/15 ,705 520 
June 4.. 173}21,7 20 ,664| 1,097 301/|22,234/20,990) 4,561) 28,261) 1,366 653 956 629)}15,921 626 
June 11.. 175|21,.578)| 20,482) 1,097 287/|22,040/21,026| 4,561; 28,253) 1,332 495 889 629/16,028 667 
June 18.... 132/21,186)| 20,089) 1,097 479)|21,797/21,123) 4,561) 28,195| 1,333 225 857 632|16,241 750 
June 25.... 132 nae 20,485; 1,097 343)|22,057/21,174) 4,553) 28,183) 1,329 642 915 636/16 ,081 674 
July 2.. 110)21 629) 20,532) 1,097 406)|22,145|/21,284| 4,559) 28,409) 1,325 658 977 63115 , 988; 526 
July 9.. 120)21,611) 20,515) 1,097 304}/22 ,035|21,336| 4,551) 28,363) 1,329 566 844 631}16,1 670 
July 16.. 99/21 ,758)| 20,663) 1,095 391//22 ,248/21,434) 4,550) 28,225) 1,331 756 952 631/16, 759 © 
July 23.. 118}21,7 20,605; 1,095 275)|22 ,093/21,467| 4,550) 28,145) 1,330 939 818 633/16 ,244 630 
July 30. 111/22,012)| 20,917} 1,095 187}|22 ,310)21,537| 4,551) 28,129) 1,341 705} 1,236 633/16 ,354 742 
Aug. 6.... 123}21,8 20,777) 1,092 219)|22,211|21,602) 4,552) 28,206) 1,330 728) 1,071 621 16,409 741 
Aug. 13... 183)22, 20 ,939| 1,091 282)\22 ,494/21,611| 4,551) 28,223) 1,329) 1,053) 1,000 622}16,428 779 
Aug. 20... 239/22 ,097|| 21,008) 1,089 300)|22 ,636/21,666) 4,551) 28,239) 1,330) 1,265 987 624|16,407| »792 
Ree. BE .<< 135/22 ,107|| 21,018) 1,089 236)|22 ,478/21,766) 4,550) 28,302; 1,335 915) 1,123 626|/16,493| »?845 
® Preliminary. 


1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 


* End of month and Wednesday figures are estimates. . 
Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect Aug. 31. Per cent per annum] 





Discounts for and advances to member banks Advances to individuals, 


partnerships, or corpora- 
tions other than member 
banks secured by direct 
obligations of the U. S. 
(last par. Sec. 13) 





Advances secured b 
Government ob! 
discounts of an 
secured by eligible paper 
(Secs. 13 and 13a)! 


y 
tions and 


advances er secured adva: 


(Sec. 10(b)} 





Effective 


E 
E 


Rate Effective 





Apr. 27, 1946 


¥ 


¥ 


Apr. 27, 1946 
May 10, 1946 
Apr. 25, 1946 

















KRKKKKKKKKKRKRK 
NNN HRNNNRNNND 


Ee ee et ee tet et pet et ee ee 


. 25. 1946 








! Rates shown also apply to advances secured by obligations of Federa/ intermediate credit banks maturing within 6 months. 

Notre.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations 
of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively) ; and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or 
corporations made under the last paragraph of Section 13 is 90 days. Back figures—See Banking and Monetary Statistics, Tables 115-116, pp. 


439-443 
FEDERAL RESERVE BANK BUYING RATES ON BILLS 


[Per cent per annum] 


Rate on In effect be- 
| A Aug. 31 ginning— 
| 


FEDERAL RESERVE BANK RATES ON peeretAL LOANS 
AND COMMITMENTS UNDER SECTION 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 
[In effect Aug. 31. Per cent per annum] 





Previous 


Maturity cate 








Treasury bills issued oun to , 
July 10, 1947.... uel a 
Bankers’ acceptances: 
yy aC 1 
|, rer 1 
121-180 days 1 


Apr. 30, 1942 


*Aug. 24, 1946 | 4 
2 Aug. 24, 1946 | 
*Oct. 20,1933; 1% 


1 Prior to July 10, 1947, rate applied to all outstanding Treasury bills. 

2 Date on which rate became effective at the Federal Reserve Bank 
of New York. 

Back figures.—See Banking and Monetary Statistics, Table 117, 
pp. 443-445. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 
Net demand deposits! 


Central 
reserve 
city 
banks 


To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
pure 








Portion 
for which 
institu- 
tion is 
obligated 


8 


42 


Re- 
maining 
portion 


! Including — 1 made in participation with financing institutions. 
1 Rate charged bo! — less commitment rate. 


* Rate charged borro 
‘May charge rate Gat borrower by financing institution, if 


‘Ch of \% per cent is made on undisbursed portion of loan. 
Back figures.—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 








KK 
| 





Reserve 
city 


Period in effect _~- aay 


KEKE 


2%-5 





bbbhbbboboboe 
KRKKKKKAKAKARAR 


Minneapolis. al 
Kansas City... 


ARERR 


June 21, 1917—Aug. 15, 1936.. 
Aug. 16, 1936-Feb. 28, 1937.. 
Mar. . 30, 1937.. 
May 15, 1938.. 
Apr. . 31, 1941.. 
Nov. . 19, 1942.. 
Aug. 20, . 13, 1942.. 
Sept. 14, 1942-Oct. 2, 1942.. 
Oct. 3, 1942 and after 


KRKKKAKAKAKAKKK 


¥ ° 
' 














KKKKK 








AAAAUAUAW 

















1 Demand deposits subject to reserve requirements, i. e., total 
demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 
bond accounts during the period Apr. 13, 1943—June 30, 1947, and all 
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 


Nov.1, 1933-|Feb.1, 1935- 
Jan. 31, 1935|Dec.31, 1935 


MARGIN REQUIREMENTS ' 
[Per cent of market value] 





July 5S, 
Prescribed in accordance with 1945- 


Securities Exchange Act of 1934 om M. 





Effective 
Jan. 1, 1936 








lation T: 
‘or extensions of credit by brokers 
and dealers on listed securities 


2% 
236 


2% 
236 
2% 


Savings deposits 
Postal savings deposits 
Other deposits payable: 
In 6 months or more 
In 90 days to 6 months... 
In less than 90 days 


75 
7s 


75 


100 
100 


100 








75 




















1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 

“margin requirements” shown in this table are the  — eam between 


Norse.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 


mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 
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the market value (100%) and the maximum loan 
Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 














Wednesday figures End of month 
Item 1947 1947 1946 
; Aug. 27 Aug. 20 Aug. 13 Aug. 6 July 30 July 23 July 16 August July August 
. Assets 
Gold certificates. ...... 19 ,841,192)19, 750, 179/19 694, 179/19 686 ,179)19 ,618, 179)19 ,500,179)19 475 ,179|19 ,850 675/19 621, 179|17 , 330,929 
Redemption fund for ° 
eae 682 ,942 676 ,616 672,616 672,613 672 ,936 723 ,670) 723,671 683 ,443 674,936 766 ,622 





Total gold certifi- 
cate reserves... .|20,524, 134/20, 426 , 795/20 , 366 , 795|20, 358 , 792/20, 291 , 115|20, 223 , 849 20 , 198 ,850)20 , 534,118 20,296 ,115}18,097 ,551 






































Gee GSS oe o cic cve’s 259 ,733 269 , 358 268 ,739 267 , 208 270,975 272 ,963 253, 498] 257 ,366 277, 303 ,857 
Discounts and advances: 
For member banks... 105 ,060) 109 674 153 ,675 93,517 81,477 88,971 71,823 155 ,633 107 , 752 210,730 
For nonmember 
banks, etc......... 29 , 500 129 530 29,5 29 ,530 29,5 29 , 530} 27,530) 29 , 500 29 ,530 120,000 
Total discounts and 
advances........ 134, 560) 239 , 204 183 ,205 123 ,047 111,007 118,501 99 ,353 185 ,133 137,282 330,730 
Industrial loans. . , 1,831 1,794 1,667 1,682 1,723 1,730) 1,731 1.858 1,732 1,154 
Acceptances purchased . Tete, CSTE EAL Pee Eee) Ae ee ERP Bs Oya fat «ae 13,452 
U. S. Govt. securities: 
Bills: 
Under repurchase - 
GTR: oss 0% 2,621, 3,084,431) 3,438,088) 3,743,570) 4,212,909) 4,219,510) 4,443,458) 2,269,129) 3,564,615) 5,281,879 
ES oi dks ig ets 11,527 , 448/11 ,073 , 758/10, 696 ,996| 10, 347 , 116/10, 104,007) 9,844,622) 9,600, 267/11 ,937 ,708|10,330,616| 9,457,300 
Certificates 
| ETE SUSE ETE Eee ey | SOTO Pe ee Se ey ere Mee) RPE ae ae ee 
RT Fee 6 ,869 216) 6,849,716) 6,803 566) 6,685,966) 6,599,766) 6,541,266) 6,619,266] 6,896,216) 6,558,966] 7,855,637 
RF AK 369 , 300 369 , 300) 369, 369, 369, 369, 369 ,3 369 , 300 369, 595 ,600 
RRR EA 719, 719, 721, 722, 725, 725, 725, 719, 725, 755 ,290 
Total U. S. Govt. a 
securities. ...... 22 , 106 , 734|22 ,096 , 895|22 ,029, 21,868 ,642/22 ,011 672/21 , 700, 388}21, 757 ,981/22 , 192 043/21 ,549, 187/23 ,945 , 706 
Other Reserve Bank a . 
credit outstanding. . . 234,588 297 ,985 279,735 217 ,656 185,358 272 ,606) 388 ,7 379 ,648 187,155 456 , 586 
] Total Reserve Bank 
credit outstanding] 22,477 , 713/22 ,635 ,878|22 ,494 ,247|22 ,211 027/22 ,309 ,, 760) 22 ,093 , 225/22, 247 ,854/22 , 758 ,682/21 875 ,356|24, 747 ,628 
Liabilities 
Federal Reserve notes. .|24,225 ,486|24, 161 ,831|24, 144, 768/24, 127 ,081/24,072 , 745/24, 081 ,647/24, 150, 309/24 , 345 ,032/24 ,090,051/24,411,565 
Deposits: 
Member bank — re- 
serve account... .. .|16,493 ,046/16 , 407 , 37116 ,428 , 266) 16 , 408 ,911/16, 353 ,942| 16,244, 344/16, 336, 222/16 ,601 ,053/16 ,007 , 408) 16,245,216 
U.S. Treasurer—gen- oil 
eral account....... 915,237) 1,265,056) 1,052,669 727,849 704,622 939 , 169) 756, 750 ,608 795 ,403 703 ,856 
i tt cha ecneds $40 , 833 493 ,209 518 ,836 549 850 587 ,388 337 ,801 455 ,276 651 ,690 616,149 606 , 547 
Ges naa stabebecve 582,2 493 ,592 480 ,829 520 ,908 648 , 796 480,55 496 ,735 691,312 449 738 738 ,873 
Total deposits. .... 18,531, 346/18 659,228 18 ,480 ,600)18 , 207 518 18,294, 748/18 , 001 , 868) 18 ,044, 233/18 ,694 ,663 17, 868 ,698] 18,294, 492 








Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent). . . 48.0 47.7 47.8 48.1 47.9 48.1 47.9 47.7 48.4 42.4 



































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Within | 16 to30 | 31 to60 | 61 to 90 /91 days to} 6 months} 1 year to| 2 yearsto| Over 














Total 15 days days days days 6 months/| to 1 year| 2 years | 5 years | 5 years 

Discounts and advances: 

NE ys vais Ch ox ee es 111,007 74,793 3,418 17,882 14,913 ae ee eee peep ee 

pS rey eae eee re 123 ,047 80,971 4,905 19,193 17,977 BARES Ae ee eee oe 

ON SE eee ees 183 ,2 132,434 10,786 27,417 12,567 re See eee «ae 

NEI ESS re 239 ,2 198 ,599 4,985 28,925 6,695|..... eee oe Oe eee: ee 

cS Se ee ee 134, 96 ,099 16,371 15 ,660 _* aa he ee eee ee ae 
Industrial loans 

DE 2». ae kde bho ota els 1,72 1,199 3 Cee 28 54 109 / Te 

pO SR ees ere 1,682 SR Ser 3 i 26 53 110 ees 

SER > «ins ts. skis eaaeh 1,667 iy Shek oe 3 1 $1 54 109 302 

SI oh, ates & 5-4 Alana e's ie 1,79 RRS 3 26 27 53 110; 301 

[ US ae ee 1,831 1,311 ERE ae 26 27 53 110 a 

. S. Government securities 

ra 5 ia bh bee aeashe 22,011 ,672)3 ,425 , 484/2 , 326 ,699/5 ,537, 140/4, 289 ,552/1,234,111/4,214,596) 29 148 ,3. 40,340 

NERS 05+ gif bin ddd woheded 21 ,642]3 ,254,427 3,280, 080)4, 746,077 4,022 ,377|2 ,699 ,922/2 884,669) 295,400) 148,3. 537 ,340 

SNEED. obi ats bic boar beeb 22,029, ,486 ,213)3 244, 455/4, 781 ,434)3 ,836 ,257/2, 703 ,922/2 997,269) 295, 148 ,350 

SE eee 22 ,096 , 895) 4,428 ,947|2,508,179|)4, 418 ,819/4,001 ,519|2,720,522/3,040,819|) 295, 148 ,3. 534,340 

Ech akc tenesi wav cen 22,106 , 7344, 454, 208)2 , 327 ,022/4, 330, 964/4, 221, 109|2,712,022/3 083,319) 295,400) 148,3 ,340 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 











New | Phila- | Cleve- | Rich- St. | Minne- | Kansas San 
Assets 
Gold certificates: 
July 30......|19,618,179|| 723,996) 6,539,940} 798,513/1,126,424| 920,256) 869,990/3,998,569| 564,756) 346,340] 584,968] 464,419]2,680,008 
ee 19,686,179|| 738,783) 6,503,592) 818,139)1,124,076) 908,010) 866,594/3,985,109) 568,309) 349,925) 603,936) 484,591/2,735,115 
Sy Ue naene 19,694,179)| 737,571} 6,506,564) 808,348/1,141,801) 891,515) 855,613/4,045,228) 549,099) 349,711) 592,414) 476,207/2,740,108 
[SS Sire 19,750,179|| 752,905} 6,530,427} 835,974/1,142,975| 851,562) 825,302)4,107,120} 558,002) 344,964) 613,848) 473,942/2,713,158 
oS Pee 19,841,192|| 742,254) 6,667,210} 807,005/1,153,635| 855,331| 804,774|/4,105,229| 569,687} 353,005| 597,583) 470,038/2,715,441 
Redemption fund 2 
for F. R. notes: ; 
i" >} oe 672,936); 53,793 117,82 60,060; 75,098) 54,632) 43,216) 90,47 45,354 21,148] 34,124) 24,161 53,060 
Bm, Geesecs 672,613 $5,677 117,349 59,861 74,932 53,798 43,094 90,294 45,308] 21,126 34,091 24,126 52,957 
Be, Benccses 672,616 55,677 117,3 59,862} 74,932} 53,798) 43,095) 90,294) 45,308) 21,126) 34,091 24,126} 52,957 
Aug. 4 speoes 676,616 55,677 117,350} 59,862 74,932 57,798 43,095 90,294 45,308 21,126 34,091 24,126 52,957 
BE, BF. ovens 682,942 55,533 116,813 60,117 75,238 56,866 45,958 93, 45,259 21,101 36,054 24,087 52,826 
Total tid certifi- 
cate reserves: 
eer 20,291,115|| 777,789) 6,657,760} 858,573)1,201,522) 974,888} 913,206)4,089,039} 610,11 367,488} 619,092 488 ,580)2,733,068 
Be, Gecece< 20,358,792)|| 794,460} 6,620,941} 878,000)1,199,008| 961,808} 909,688}4,075,403} 613,617} 371,051} 638,027} 508,717|2,788,072 
Bae, BB. .cvts 20,366,795|| 793,248) 6,623,914) 868,210)1,216,733| 945,313) 898,708/4,135,522| 594,407} 370,837! 626,505) 500,333|2,793,065 
Be, Biss cows 20,426,795|| 808,582) 6,647,777| 895,836)1,217,907| 909,360) 868,397/4,197,414| 603,31 366,090} 647,939) 498,068/2,766,115 
Bee Gieedeed SK 797,787| 6,784,023) 867,122)1,228,873| 912,197] 850,732/4,198,319| 614,946) 374,106) 633,637| 494,125|2,768,267 
Other cash ae 
July W...... 270,975 30,667 44,564 15,100; 21,092 12,627 23,030) 39,043 17,317 8,159 8,715 11,203 39,458 
Be: =Gecceas 267,208 29,178 47,365 14,188 22,880 12,579 20,678 39,806) 15,161 7,047 7,842 10,616 39,868 
CS ee 268,739|| 28,802 45,887 13,063} 20,392 13,009} 24,596) 40,205 15,065 8,757 7,991 10,399} 40,573 
BGG, BD..c0 269,358 31,876 48,379 11,633 21,713 12,672 22,592 41,062 15,519 7,265 8,075 9,159 39,413 
pS Pere 259,733 27,359 47,029 12,009 19,371 13,263 20,396) 40,971 14,389 8,094 8,599 10,101 38,152 
Discounts & ad- 
vances: 
Secured by 
U. S. Govt. 
securities: 
July 30.. 81,063 5,430) 19,495 7,020 8,205 6,740) 5,057 3,075 9,766 590) nyt 2,501 9,014 
Aug. 6.. 93,103 8,725 15,595 5,470} 11,586 8,699 1,007 3,275 17,931 4,090) 9,97 2,501 4,254 
Aug. 13.. 153,412 7,775 65,605 12,320} 19,024 11,735 2,757 2,200} 13,631 3,390 3,670) 7,201 4,104 
Aug. 20.. 109,326 7,025 17,885 8,495 15,400) 5,560) 6,057 4,100) 19,190) 8,890) 5,370) 6,200 5,154 
Aug. 27.. 104,791 8,940) 24,005 7,070; 13,000) ok 4,957 6,800 12,710) 390 4,120 5,375 10,134 
Other: 
July 30.. 29,944 1,888 9,440 2,389 2,744 1,596 1,248 4,212 1,087 738 1,033 973 2,596 
Aug. 6.. 29,944 1,888 9,440 2,390) 2,843 1,596 1,248 4,112 1,087 738 1,033 973 2,596 
Aug. 13.. 29,793 1,888 9,440 2,390) 2,843 1,446 1,248 4,112 1,087 738 1,032 973 2,596 
Aug. 20.. 129,878 8,288 41,440 10,489 12,132 6,445 5,343 17,712 4,588 3,238 4,533 4,274 11,396 
Aug. 27.. 29,769 1,888 9,440 2,390 2,822 1,546 1,243 4,012 1,088 738 1,032 974 2,596 
Industrial | loans: 
et Beeviees 1,723 Se Sree eee ee ere OS ee eee 
Mm Giscice 1,682 Ti ecidvie des J MAR? Clore ee era ne See Se Se eee ee 
ee) ee 1,667 isdcwines J Ee Sees Tae Seen a Tee LR aes ae ae 
fC = See 1,794) a J LORS Set See eee. Oe ee Se ee SE ee SE ee 
pa ee 1,831) es acca state RE ERGs! SORE are Fae DEC ORs mie SeeRer) oe 
U. S. Govt 
securities 
Bills: 
Under repur- 
chase 
option: 
July 30. .| 4,212,909) 71,085} 2,762,781} 126,005 30,340} 34,685 19,210) 777,535 76,891 35,590} 24,382 14,175} 240,230 
Aug. 6. 3,743,57 82,585) 2,481,708 99,520 18,140 37,180) 9,050] 710,540] 64,121 33,700 32,047 16,049} 158,930 
Aug. 13..| 3,438,088 72,353) 2,238,622 88,390) 35,290} 31,800 7,550} 686,770; 56,323 23,338 15,972 10,080} 171,600 
Aug. 20..| 3,084,431 71,658] 1,987,781 83,590 14,380 37,560 8,500} 628,865 57,852 26,552 16,597 11,096} 140,000 
ae, ob -| 2,621,080) 65,818} 1,704,730 82,960) 15,120} 29,550 5,660} 528,365 44,915 14,818 12,414 7,080} 109,650 
Other bills: 
July 30. .|10,104,007|| 897,087 290,839) 1,026,303) 1,427,8 934,805} 815,187|1,324,678| 615,426] 414,185) 715,937] 543,900/1,097,820 
Aug. 6..|10,347,116)| 870,682 428,939) 1,029,419) 1,434,832} 950,214) 828,094)1,365,441| 623,103) 417,946) 722,026) 551,555|1,124,865 
Aug. 13. .|10,696,996)| 892,119 $93,800) 1,042,122)1,422,976| 972,391) 846,670)1,397,986| 637,310) 427,720) 751,685] 552,158/1,160,059 
Aug. 20. .|11,073,758|| 878,639 891,074) 1,032,220)1,432,237| 996,272| 866,673/1,446,642) 624,451] 419,792) 752,987| 534,814/1,197,957 
Aue. 27. .|11,527,448|| 877,735| 1,093,357| 1,069,323) 1,417,630|1,025,030| 890,760)1,504,310| 639,031} 443,042) 769,981) 553,656/1,243,593 
Certificates: 
July 30..| 6,599,766)| 432,129) 1,742,998) 433,522) 654,598] 401,306) 332,580} 813,470) 356,683} 187,110) 318,164) 311,948] 615,258 





Aug. 6..| 6,685,966)| 438,113) 1,764,131] 439,893) 662,952) 406,731) 337,117| 824,517} 361,013} 189,551} 322,352) 315,775] 623,821 
Aug. 13.. 6,803,566) 446,291| 1,792,889) 448,620) 674,340) 414,142) 343,317| 839,603} 366,908] 192,878) 328,064) 320,990) 635,524 
Aug. 20..| 6,849,716|) 449,495) 1,804,203) 452,032] 678,811) 417,048] 345,746] 845,517| 369,224] 194,185) 330,306] 323,040] 640,109 

- Aug. 27..| 6,869,216)| 450,852] 1,808,967] 453,481) 680,699) 418,277) 346,775] 848,021} 370,200} 194,738) 331,252] 323,903] 642,051 
otes: 


July 30.... 369,300) 24,180 97,532 24,258} 36,629) 22,456 18,610} 45,519 19,959 10,470 17,804 17,455| 34,428 
Aug. 6.... 369,300, 24,199 97,441 24,298 36,618 22,466 18,621 45,542 19,941 10,470 17,805 17,442 34,457 
Ram, BB. 6< 369,300) 24,225 97,319 24,351 36,603 22,480 18,635 45,574 19,915 10,470 17,808 17,423 34,497 
"= ee 369,300) 24,234 97,273 24,371 36,598 22,485 18,641 45,586 19,907 10,470 17,808 17,416 34,511 
7 Aus. ls the 369,300) 24,239 97,253 24,380) 36,595 22,487 18,643 45,591 19,903 10,469 17,809 17,413 34,518 
onds: 
July 30.... 725,6' 47,515 191,655 47,668 71,978 44,126 36,570 89,447 39,220 20,574 34,985 34,300 67,652 
Be, G.es: 722,6 47,356 190,685 47,549 71,659 43,964 36,440) 89,122 39,022 20,488 34,843 34,133 67,429 
Aug. 13... 721, 47,341 190,181 47,588 71,530 43,930 36,417 89,061 38,919 20,460 34,800 34,049 67,414 
Aug. 20.... 719, 47,228 189,565} 47,495 71,322 43,818} 36,327 88,837 38,794 20,403} 34,705} 33,941 67,255 
_ Aug. 27. 719,690) 47,236 189,526) 47,511 71,317 43,823} 36,331 88,847 38,786} 20,403 34,706} 33,936) 67,268 
Total U. S. Govt. | 
securities: | 
Rae BBiccccs 22,011,672)|1,471,996) 5,085,805) 1,657,756|2,221,385| 1,437,378] 1,222,157|3,050,649}1,108,179] 667,929)1,111,272| 921,778/2,055,388 
ya ae 21,868,642} 1,462,935} 4,962,904) 1,640,679)2,224,201/ 1,460,555) 1,229,322|3,035,162/1,107,200} 672,155)1,129,073| 934,954/2,009,502 
Aug. 13.... 22,029, 1,482,329] 4,912,811/1,651,071)2,240,739) 1,484,743) 1,252,589] 3,058,994|1,119,375| 674,866/1,148,329] 934,700/2,069,004 
Aug. 20..... .|22,096,895//1,471,254| 4,969,896] 1,639,708] 2,233,348] 1,517,183] 1,275,887|3,055,447|1,110,228] 671,402/1,152,403 920,307/2,079,832 
Aug. 27..... 22,106,734||1,465,880| 4,893,833)/1,677,655|2,221,361| 1,539,167) 1,298, 169|3,015,134/1,112,835| 683,470/1,166,162| 935,988/2,097,080 
Total loans and 
securities: 
ot er 22,124,402!|1,479,320) 5,114,740) 1,668,882) 2,232,334) 1,445,714) 1,228,462/3,057,936)1,119,032| 669,257/1,116,475| 925,25212,066,998 
[= ae 21,993,371)|1,473,554| 4,987,939) 1,650,215] 2,238,630) 1,470,850) 1,231,577/3,042,549]1,126,218] 676,983|1,140,076| 938,428|2,016,352 
(3 Gea 22,214,512)|1,491,998) 4,987,856) 1,667,442) 2,262,606) 1,497,924) 1,256,594) 2,065,306] 1,134,093} 678,994/1,153,031| 942,874/2,075,794 
Se 22,337,893 |1,486,570| 5,029,221) 1,660,483) 2,260,880) 1,529,188) 1,287,287|3,077,259] 1,134,006] 683,530/1,162,306| 930,781|2,096,382 
4,927,278) 1,688,943)2,237,183) 1,548,003) 1,304,369) 3,025,946) 1,126,633) 684,598/1,171,314| 942,337/2,109,810 





























Aug. 27......|22,243,125]|1,476,711 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Constinued 






























































New | Phila- | Cleve- | Rich- ’ St. | Minne- | Kansas San 
Total || Boston | York | delphia| iand | mond | Atlanta} Chicago! jouig | apolis | City | Dallas | Fran- 
Due from foreign 
banks: 
July 30...... 102 6 133 8 9 5 4 14 4 3 4 3 9 
DE iietess 102 6 133 8 9 5 4 14 4 3 4 3 9 
Aug. 13...... 102 6 1 33 8 9 5 4 14 4 3 4 3 9 
Aug. 20...... 102 6 133 8 9 5 4 14 4 3 4 3 9 
Aug. 27...... 102 6 1 33 8 9 5 4 14 4 3 4 3 9 
Federal Reserve 
notes of other 
Ban 
July 30...... 128,915 5,327 21,006 6,087 7,058} 14,616 8,901} 16,377 7,557} 11,994 7,179 3,897| 18,916 
~ i Voy 119,025 5,699 19,108 5,419 6,289 9,856 9.436, 15,398 7,645} 12,512 7,616 3,620} 16,427 
i 2 ae 118,258 5,760 20,857 5,962 4,661 8,735 9,796} 14,125 7,794] 13,423 6,256 3,681] 17,208 
Aug. 20...... 113,205 3,187 19,825 6,088 5,122 8,953 7,528} 14,801 6,561} 14,626 7,634 3,547} 15,333 
Aug. 27...... 120,898) 7,599 18,970 5,725 5,323 8,226} 11,707} 15,207 7,452} 13,279 7,953 3,435} 16,022 
Uncollected 
items: 
jay @...... 2,204,265} 176,031} 427,492] 141,861] 216,744] 192,903] 136,172] 348,755| 100,630} 55,542] 121,204) 95,755] 191,176 
Aug. 6...... 2,174,590) 186,944] 386,866] 157,941] 204,202] 194,267] 139,199] 334,966] 100,092) 56,996) 130,092) 87,513) 195,512 
Amg. 13...... 2,563,477|| 199,717] 471,478] 195,130] 259,033] 213,046] 159,287) 420,809] 117,912} 59,986] 141,221] 109,598) 216,260 
Aug. 20...... 2,530,290) 205,036} 492,175] 175,528] 233,963} 211,353] 159,992) 401,419] 107,740} 68,330] 136,264] 115,394) 223,096 
~~ 27.....- 2,251,365} 176,466} 430,453) 147,734| 205,898] 209,709) 134,922) 340,195] 97,629} 62,505] 118,546} 116,856) 210,452 
Bank premises: 
July 30...... 31,903 1,264 8,349 3,107 3,784 2,648 1,501 3,036 1,984 1,222 2,486 778 1,744 
Aug. 6...... 31,876 1,264 8,331 3,107 3,784 2,648 1,501 3,036 1,984 1,222 2,480) 775 1,744 
i) oe 31,876 1,264 8,331 3,107 3,784 2,648 1,501 3,036 1,984 1,222 2,480) 775 ¥,744 
Aug. 20...... 31,881 1,264 8,331 3,107 3,784 2,655 1,500] 3,036 1,983 1,222 2,4 775 1,744 
Ang. 27...... 31,845 1,259 8,331 3,101 3,784 2,648 1,497 3,030 1,983 1,219 2,4 775 1,738 
Other assets: 
uly 30...... 54,326) 3,396 13,601 3,177 5,748 3,275 2,854 7,101 3,201 1,526 2,483 2,556 5,408 
Aug. 6...... 53,802 3,414 13,167 3,227 5,810 3,192 2,879 6,961 3,250 1,550 2,489 2,454 5,409 
Aug. 13..... 55,74 3,697 13,928 3,328 5,643 3,449 2,948 7,017 3,387 1,595 2,625 2,497 5,634 
Aug. 20...... 57,277 3,917 14,138 3,438 5,801 3,481 3,030) 7,483 3,406 1,607 2,628 2,667 5,681 
: a 27...... 58,506 3,658 14,940 3,514 5,960 3,563 3,036 7,394 3,467 1,657 2,720 2,808} 5,789 
otal assets: 
July 30...... 45, 106,003) |2,473,800)| 12,287,545|2,696,795|3,688,291 |2,646,676|2,314, 130] 7.561,301]1,859,835| 1,115, 191|1,877,638] 1,528,024)/5,056,777 
pag Ra 44,998,766 |2,494,519|12,083,750]2,712,105|3,680,612|2,655,205|2,314,962/7,518,133)1,867,971|1,127,364/ 1,928,626] 1,552,126)5,063,393 
Aug, 29.....-. 45,619,507|/2,524,492/12,172,284|2,756,250|3,772,861|2,684,129|2,353,434|7,686,034| 1,874,646) 1,134,817) 1,940,113 1,570,160}5,150,287 
is Soy 45,766,801) |2,540,438| 12,259,879|2,756,121|3,749,179|2,677,667| 2,350,330) 7,742,488] 1,872,529|1,142,673) 1,967,330) 1,560,394)5,147,773 
Ame, 2 Sant 45,489,708) |2,490,845|12,231,057/2,728, 156|3, 706,401 |2,697,614/2,326,663| 7,631,076) 1,866,503) 1,145,461/1,945,253)1,570,440)5,150,239 
es 
Federal Reserve 
notes: 
July 30...... 24,072,745||1,439,822] 5,566,569) 1,629, 169|2,083,582/ 1,643,464] 1,357,834/4,525,157|1,072,759| 583,827) 912,958} 586,592)2,671,012 
yj “a Gee. 24,127,081||1,442,802| 5,567,726]1,629,853| 2,084,055] 1,648,978) 1,363,868/4,538,452/1,075,706| 588,019} 921,923} 590,712|2,674,987 
i See 24,144,768) |1,439,793| 5,567,289] 1,632,747|2,091 ,543| 1,649,157) 1,363,191)/4,545,215]1,076,726| 5$87,935| 924,773) 590,150)2,676,249 
Aug. 20...... 24,161,831||1,439,650| 5,574,897/1,632,421|2,093,928] 1,655, 142/1,359,854|4,552,250]1,075,759| 591,553} 924,340] 590,280)2,671,757 
x See 24,225,486]|1,439,182| 5,590,156] 1,641,913|2, 104,204] 1,664,232] 1,365,345|4,560,361|1,076,838| 591,943] 926,183] 593,399)2,671,730 
posits: 
Member bank 
~——reserve 
account: | 
July 30. .|/16,353,942), 733,959] 5,145,488] 793,014/1,221,757| 721,075] 721,469|2,459,188| 598,573] 405,909| 777,653] 774,173)2,001,684 
Aug. 6../16,408,911|| 749,384] 5,104,269] 802,950)1,232,757| 722,851] 723,509|2,442,984| 608,095| 411,440} 810,573] 797,865/2,002,234 
Aug. 13. ./16,428,266|| 734,055] 5,094,346] 799,909/1,222,984) 728,475] 736,696|2,466,343) 601,509} 409,507) 813,801] 797,223 2,023,418 
Aug. 20. .|16,407,371|' 732,589] 5,054,417] 795,022|1,224,776| 720,852] 725,803|2,477,491| 609,559] 407,237| 830,483) 784,826|2,044,316 
; Lug. a... 16,493,046 744,896] 5,091,608] 797,165]1,221,477| 732,331] 725,643|2,469,012} 604,053] 419,549] 828,794] 789,612/2,068,906 
reas- 
urer-general 
account: 
July 30..| 704,622)} 48,597) 170,202) 44,392} 58,345) 46,923) 44,4 91,358) 41,891] 39,074) 30,770) 35,661) 52,919 
Aug. 6..| 727,849) 52,661] 186,570] 42,787] 66,284) 49,884| 33,452) 87,185) 39,415] 41,932} 33,802) 40,308) 53,569 
Aug. 13..] 1,052,669} 89,539} 277,902) 63,348] 114,514) 57,107) 39,5 139,623} 41,294) 51, 33,439 39.190) 105,359 
Aug. 20..] 1,265,056; 102,912} 386,642) 83,749] 111,929) 53,019) 55,903) 197,965 580} 52,619] 52,928} 41,494) 82,316 
7 Aug. 27..| 915,237]| 65, 257,229| 58,577) 72,199] 54,387) 44,539) 130,865} 47,249) 44,590) 37,744) 39,338) 62,821 
oreign: 
July 30..| 587, 35,040] °215,762| 44,259] 50,815} 26,774) 22,402} 74,310) 19,124) 13,660) 19,124) 18,031) 48,087 
Aug. 6..]/ 549,85 32,716] 2202,878| 41,318] 47,439} 24,995} 20,914) 69,374) 17,854) 12,753} 17,853) 16,833} 44,923 
Aug. 13..] 518.8 30,028] 2200,422| 37,916; 43,533) 22,937) 19,192 662} 16,384) 11,703] 16,384) 15,447) 41,228 
Aug. 20..| 493.2 27,904} 197,402} 35,227 446, 21,310) 17,831] 59,146} 15,221] 10,873} 15,221} 14,352] 38,276 
oil Aug. 27..| 540,83. 31,622} 2205,518} 39,933] 45,849} 24,157] 20,213] 67,048} 17,255} 12,325] 17,255) 16,269) 43,389 
1eT: 
July 30..| 648,7 2,188} 583,017 2,191 7,499 2,179 1,795 3,749 5,632 2,144 1,163 1,413} 35,826 
Aug. 6..| 520, 2,245} 451,584 2,425 9,077 2,325 1,443 3,206 6,269 2,388 1,381 783| 37,782 
Aug. 13..}| 480,82 2,394) 411,271 2,453 7,366 1,606 4,531 3,773 6,287 1,912 941 446) 37,849 
Aug. 20..| 493,592 2,694 423,497 2,475 7,114 1,962 4,590} 3,714 6,664 1,960 216 456| 38,250 
om Aug. 27.. 2,2 1,474) 510,918 2,139 7,254 1,933 4,471 4,141 7,169 2,031 1,048 1,217| 38,435 
Total deposits: 
uly 30...... 18,294,7 819,784] 6,114,469] 883,856|1,338,416| 796,951| 790,156|2,628,605| 665,220} 460,787| 828,710) 829,278)|2,138,516 
yy ae 18,207,518]| 837,006] 5,945,301} 889,480)1,355,557| 800,055] 779,318|2,602,749| 671,633] 468,513} 863, 855,789|2,138,508 
hag, %...... .480, 856,016] 5,983,941| 903,626|1,388,397| 810,125] 799,969/2,673,401| 665,474| 474,926] 864,S65| 852,306|2,207,854 
y“ = ‘eee 18,659,228]| 866,099] 6,061,958! 916,473/1,384,265| 797,143] 804,127|2,738,316| 675,024] 472,689] 898,848) 841,128)2,203,158 
ye RE 18,531, 843,691] 6,065,273} 897,814|1,346,779| 812,808] 794,866|2,671,066| 675,726] 478,495] 884,841| 846,436/2,213,551 
Deferred availa- 
bility items: 
July 30...... 2,019, 168,027| 384,771] 125,549) 199,339] 169,795} 135,353) 310,417) 95,048} 51,424) 109,167) 86,729) 183,390 
) ee eS 1,957,036} 169,340] 351,978] 135,486] 175,034] 170,493] 141,638] 281,606] 94,396] 52,103] 116,867) 80,752) 187,343 
Amy. SB...6.. 2,283, 183,062 1, 162,340} 226,793] 188,932] 159,944) 371,685] 106,037} 53,069) 124,319) 102, 203,287 
Aug. 20...... 2,232,407], 188,859] 402,259] 149,554] 204,549] 189,334] 155,870) 355,958} 95,299) 59,565] 117,615} 103,765) 209,780 
: + ee 2,016,879|| 162,050} 354,803] 130,503] 188,622] 184,285] 135,761] 303,282) 87,319) 55,948} 107,501) 105,216) 201,589 
Other liab. incl. 
accrued div 
July 30...... 12,9 855 2,155 902 1,621 785 750) 2,228 618 611 660 626 1,125 
amg; 6.2060. 12,7 889 2,036 905 1,744 827 731 2,164 604 498 654 $12 1,144 
Aug. 13...... 14,13 941 2,371 1,031 1,705 926 829 2,340) 690) 609 766 588 1,338 
Aug. 20...... 15,51 1,092 3,450) 1,015 1,783 9 867 2,361 667 538 765 663 1,387 
Ree. Beis ewes 16,495 1,052 3,210 1,127 1,949 1,031 974 2,561 740) 687 845 761 1,558 
1 After deducting $69,000 participations of other Federal Reserve Banks on July 30; Aug. 6; Aug. 13; Aug. 20; and Aug. 27. 


2 After deducting $371,552,000 participations of other Federal Reserve Banks on July 30; $346,868,000 on Aug. 6; $318,308,000 on Aug. 13; 
$295,732,000 on Aug. 20; and $335,240,000 on Aug. 27. 
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[In thousands of dollars] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 








































































































| | | = 
: . . > . ° San 
| New Phila- Cleve- Rich- 5 | me Minne- | Kansas | ne < 
Total Boston York | delphia | land mond Atlanta | Chicago | Louis apolis City Dallas _ 
Total liabilities: | 
July 30 44,399,438) |2,428,488) 12,067,964) 2,639,476) 3,622,958/|2,610,995|2,284,093| 7,466,407) 1,833,645) 1,096,649) 1,851,495) 1,503,225|4,994,043 
\ug. 6 44,304 343)|2,450,037)11,867,041|2,655,724|3,616,390) 2,620,353) 2,285,555|7,424,971) 1,842,339] 1,109, 133) 1,903,053) 1,527,765|5,001,982 
Aug. 13 44,923,346)|2,479,812)|11,955,287|2,699,744/3,708,438/2,649, 140/2,323,933|7,592,641/1,848,927/|1,116,539/1,914,423)1,545,734/5,088,728 
Aug. 20 45,068 ,984)|2,495, 700) 12,042,564/ 2,699,463) 3,684,525|2,642,549|2,320,718)7,648,885/ 1,846,749] 1,124,345] 1,941,568) 1,535,836)5,086,082 
Aug. 27 44,790,2 2,445 ,975|12,013,442|2,671,357|3,641,554)2,662,356|2,296,946|7 537,270) 1,840,623} 1,127,073) 1,919,370) 1,545,812|5,088,428 
Capital Accts.: } 
Capital paid in: 
July 30 192,501) 11,195 67,562 14,279 18,783) 8,135 7,418 23,038 6.344 4,239 6.441 7,135 17,932 
Aug. 6 193,103 11,197 68,127 14,293 18,787 8,135 7,427 23,043 6,344 4,240 6,442 7,135 17,933 
Aug. 13 193,2 11,203 68,127 14,296 18,819 8,137 7,429 23,081 6,343 4,241 6,452 7,138 17,934 
Aug. 20. 193,274 11,204 68,138 14,301 18,794 8.138 7,437 23,086 6,344 4,243 6,456 7,199 17,934 
ane 27 193,288) 11,204 68,136 14,301 18,795 8,140 7,437 23,088 6,346 4,247 6,458 7,202 17,934 
Surplus | 
(section 7): i} 
July 30. 439,823) 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
Aug. 6 | 439,823)) 27,557 136,549 34,720) 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
Aug. 13 | 439,823)) 27,557 136,549 34,720, 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106 
Aug. 20 439,823 27,557 136,549; 34,720) 41,394 20,676 18,663; 65,078 16,577 10,997 15,729 13,777| 38,106 
Aug. 27 439,823), 27,557 136,549; 34,720) 41,394, 20,676 18,663) 65,078 16,577 10,997 15,729 13,777 38,106 
Surplus 
(section sam: } 
July 30 27,455, 3,012 7,253 4,489 1,007 3,325 762! 1,429) 521 1 073) 1,137) 1,307 2,140 
Aug. 6 27,455) 3,012 7,253 4,489 1 ,007| 3.325 762) 1,429) 521 1,073) 1,137) 1,307 2.140 
Aug. 13 27,455) 3,012 7,253 4,489 1,007) 3,325 762) 1,429. 521 1,073) 1,137) 1,307 2,140 
Aug. 20 27.455) 3,012 7,253 4.489 1 ,007| 3,325 762) 1,429) 521) 1,073 1,137) 1,307 2,140 
Aug. 27 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429) 521) 1,073 1,137! 1,307 2,140 
Other cap. accts.: | | 
July 30. } 46,786 3,548 8,217 3,831 4,149) 3,545 3,194 5,349) 2,748) 2,233 2,836 2.580 4,556 
Aug. 6 | 34,042 2,716 4,780) 2,879) 3,034 2,716 2,555, 3.612) 2,190} 1,921) 2,265 2,142 3,232 
Aug. 13 35,683 2,908 5.068) 3.001; 3,203} 2.851; 2.647, 3,808 2.278 1,967) 2,372| 2.204; = 3,379 
Aug. 20 37,265), 2,965 5.375} 3,148) 3.459, 2.979/ 2.750, 4,010} 2.338) 2.015] 2,440) 2,275) 3,511 
Aug. 27 38,936, 3,097 5,677) 3,289) 3,651) 3,117 2,855 4,211 2.436 2,071 2,559 2,342 3,631 
Total liabilities 
and cap. accts.: | 
July 30... .}45,106,00. 3\|2, 473,800) 12,287,545)\ 2,696,795) 3,688,291 | 2,646,676) 2,314,130)7,561,301) 1,859,835 1,115,191/1,877,638 1,528,024}5,056,777 
Aug. 6... .|44,998,766)|2.494,519/12,083,750/2,712,105|3,680,612/|2,655,205|2,314,962|7,518, 133) 1,867,971)| 1,127,364) 1,928,626) 1,552,126/5,063,393 
Aug. 13 45,619,507) 2,524,492) 12,172,284/2,756,250/3,772,861|2,684,129|}2,353,434|7,686,034/ 1,874,646) 1,134,817/ 1,940,113) 1,570,160)5,150,287 
Aug. 20... 145.766, 801) |2. 540,438) 12,259,879|2,756,121|3,749,179|2,677 ,667|2,350,330| 7,742,488) 1,872,529) 1,142,673| 1,967,330) 1,560,394/5,147,773 
c Aug. - {4s 489,708 2,490,845) 12,231,057 2,728,156)3,706,401 |2,697,614 2,326,663 \7 631,076) 1,866,503) 1,145,461/1,945,253)1,570,440/5, 150,239 
ontingent la- | | | 
bility on bills | | 
purchased for | 
foreign corre- | | 
spondents: | | | 
July 30 | 4,519 289 1,446 366) 420) 222 185 615 158 113 158 149 398 
Aug. 6 | 4,334 277 1387) 351) 403 212 178 589 152 108 152 143 382 
Aug. 13 4,191 268 1,341 339) 390| 205 172 570 147 10S 147 138 369 
Aug. 20 4, 032)| 258 11,290) 327 375) 198) 165) 548) 141 101 141 133 355 
Aug. 27 4,021 257 11,285) 326 374) 197| 165! 547) 141 101 141 133 354 
Commit. to make} | | | | | 
indus. loans: | | | } | 
July 30 6,909) | 1,085) 1,380) 76 27) 31| 400) . 3,750 160 
Aug. 6 6,910 .. 106) 1,353 86 27) 31) 400)... 3,750 157 
Aug. 13 7,077 109s] 1,353 84 27 31| 580) . 3.750 157 
Aug. 20 6, 952 | 966) 1,353 88 27 31) 580). . 3,750) 157 
Aug. 27 | 7.454 -| 928| 1,493) 89 427 30) 580 3.750) 157 
FEDERAL RESERVE NOTES--FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
Total || Boston | New | Phila- | Cleve- | Rich. | At- | cricaea | st. | Minne} Kansas | oe 
, | York | delphia land mond lanta nite Louis | apolis City ‘a elere 
‘ 
F.R. notes outstanding | | 
(issued to Bank): | 
July 30 . 124,787,889 1,498,558) 5,714,901! 1,673,926) 2,139,284! 1,693,234! 1,397,002/ 4,621,568) 1,107,699|600,284) 937,619/615,363)2,788,451 
Aug. se ; 24,812,113) 1,493,492)5,723,304) 1,676,298} 2,135,983) 1,694,071/ 1,402,204! 4,626,373) 1,107,614/600,890} 942,612/620,262|2,789,010 
Aug. 13 ‘ 24,820,256)|1, 494,380} 5,723,607! 1,682,000] 2,136,493) 1,694,066] 1,401 ,807/4,628,379| 1,114,214/601,045|) 948,627/616,753)}2,778,885 
Aug. 20 24,866,042) |1,497,746/ 5,726,296} 1,682,388) 2,140,921/ 1,699,520) 1,405,383}4,646,023) 1,112,065|/603,847| 952,609/620,879)/2,778,365 
Aug. 27 24,911,249) 1,505,829/5,738,665) 1,685,634) 2,145,902/1,702,183| 1,411,246|4,656,613) 1,111,373|604,398| 950,998)621,518|2,776,890 
Collateral held against | 
notes outstanding: \] 
Gold certificates: | 
July 30 12,103,000|, 440,000)3,470,000} 500,000} 655,000) 675,000} 570,000)2,860,000! 300,000)184,000) 280,000) 169,000/2,000,000 
Aug. 6 12,153,000|| 440,000/3,470,000} 500,000} 655,000) 675,000) 570,000}2,860,000| 300,000) 184,000) 280,000) 169,000) 2,050,000 
Aug. 13 /12,188,000 440,000)3,470,000! 500,000) 655,000} 660,000} 570,000/2,860,000, 300,000/184,000| 280,000) 169,000) 2,100,000 
Aug. 20.. 12,138,000)| 440,000)3,470,000| 500,000} 655,000] 610,000} 570,000}2,860,000} 300,000} 184,000) 280,000) 169,000/2,100,000 
Aug. 27 ‘ eee 440,000) 3,470,000} 500,000} 655,000! 610,000} 520,000/2,890,000} 300,000/184,000| 280,000) 169,000) 2,050,000 
Eligible paper: | 
July 30 62,179)! 5,430 19,495 7,020 6,640) 9,820 590 a 9.014 
Aug. 6 74,688) | 8,725 15,595} 5,470 | 8,599 ; 17,985, 4,090) 9,970). 4,254 
Aug. 13 122,184 7,775 65,605) 12,320 | 11,635 | | 13,685) 3,390 ro. eee 4,104 
Aug. 20 } 77,524 7,025 17,885) 8,495 5,460 19.245) 8,890 SO ee 5,154 
Aug. 27 74,564)! 8.940) 24,005) 7,070 7,140 | | 12,765 390) ee 10,134 
U.S. Govt. sec | 
July 30 | 13,656,891 | 1,100,000) 2,400,000} 1,200,000) 1,500,000) 1,055,000} 850,000) 1,800,000) 926,891|425,000| 700,000) 500,000} 1,200,000 
Aug. 6 . .|13,644,121)! 1,100,000} 2,400,000} 1,200,000) 1,500,000) 1,055,000} 850,000)1.800,000! 914,121/425,000} 700,000) 500,000) 1,200,000 
Aug. 13 . | 13,636,323) |1, 100,000} 2,400,000} 1,200,000) 1,500,000} 1,055,000} 850,000/1,800,000) 906,323)425,000) 700,000) 500,000) 1,200,000 
Aug. 20 13,687 ,852)/1, 100,000) 2,400,000) 1,200,000) 1,500,000) 1,105,000) 850,000) 1,800,000) 907 .852|425,000| 700,090) 500,000) 1,200,000 
Aug. 27 13,524,915 eosks ene 1,200,000) 1,500,000) 1,105,000 SERSET | 205,508 894,915/425,000, 700,000) 500,000) 1,000,000 
Total collateral: } | 
July 30 ; 25,822,070 1,545,430) 5,889,495) 1,707,020) 2,155,000) 1,736,640) 1,420,000 4,660,000] 1,236,711|609,590} 984,170}669,000) 3,209,014 
Aug. 6 25,871,809) 1,548,725/5,885,595/ 1,705,470) 2,155,000] 1,738,599} 1,420,000} 4,660,000) 1,232, 106/613,090} 989,970)669,000) 3,254,254 
Aug. 13 . 125,946,507) 1,547,775) 5,935,605! 1,712,320) 2,155,000) 1,726,635} 1,420,000) 4,660,000) 1,.220,008/612,390| 983,670|669,000) 3,304,104 
Aug. 20 .|25,903,376) 1,547,025 5,887,885) 1,708,495) 2,155,000} 1,720,460} 1,420,000) 4,660,000) | ,227,097\617,890) 985,370|/669,000)/3,305,154 
Aug. 27 125,667,479 |1,548,9401 5,894,005) 1,707,070! 2,155,000) 1,722,140! 1,420,000) 4,690,000! 1,207 .6801609,390! 984, 1201669,000) 3,060,134 



































! After deducting $3,073,000 participations of other Federal Reserve Banks on July 30; $2,947,000 on Aug. 6; $2,850,000 on Aug. 13; $2,742,000 


on Aug. 20; 


1126 


and $2,736,000 on Aug. 27. 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 

BANKS UNDER REGULATION V 


{Amounts in thousands of dollars] 











Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date outstanding available to 
Date borrowers 
N Total Portion under guar- 
Num- ota antee agree- 
ber Amount | amount a ments 
outstanding 
1942 
June 30...... 565 310,680 81,108 69 674 137 ,888 
Dee. 38... 6s. 2,665 | 2,688,397) 803,720) 632,474) 1,430,121 
1943 
June 30......| 4,217 | 4,718,818)1,428 ,253)1,153,756) 2,216,053 
Dee. 38. .... 5,347 | 6,563 ,048/1,914 ,040)1 601,518) 3,146,286 
1944 
June 30...... 6,433 | 8,046,672|2 ,064,318)1,735,777| 3,810,797 
Dec. 30......| 7,434 | 9,310,582)1,735 ,970)1 ,482 ,038| 4,453,586 
1945 
June 30.... 8,422 |10,149,315/|1,386,851/1,190,944) 3,694,618 
Dec. 31......| 8,757 |10,339,400} 510,270) 435,345 966 , 595 
1946 
June 29......| 8,771 |10,344,018 70,267 60,214 142,617 
Dec. 31. . 8,771 |10,344,018 18 ,996 17,454 28,791 
1947 
. (ee - 8,771 (10,344,018 18,025 16 ,654 22,424 
Feb. 28.... 8,771 (10,344,018 14,238 13,237 21,183 
Mar. 31..... 8,771 |10,344,018 11,746 10 ,965 15,392 
Apr. 30..... 8,771 |10,344,018 10 , 356 9,658 13,452 
May 31..... 8,771 |10,344,018 9,236 8,601 13,176 
June 30..... 8,771 |10,344,018 3,589 3,218 6,726 
ae Sb. c6s 8,771 |10,344,018 3,245 2,908 6,709 




















Nore.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 














Applications Ap- " ‘ -_ 
Date (last approved | proved | Loans enn a 
pas me pe mg to date but not ~- a ° os ” 
or last day com- |standing? “ :. 
i , » standing | standing 
of period) —y¥ Amount ae (amount) (amount)| (amount) 
1934 as 984 49 634 | 20,966 | 13,589 8,225 1,296 
1935 1,993 | 124,493 11,548 | 32,493 | 27,649 8,778 
1936 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208 
1937 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238 
1938 2,653 | 175,013 1,946 | 17,345 | 14,161 12,722 
1939 2,781 188 ,222 2,659 | 13,683 9,220 | 10,981 
1940 2,908 | 212,510 | 13,954 9,152 5,226 6,386 
1941 ; 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600 
1942 
June 24...| 3,352 | 338,822 | 26.346 | 11,265 | 16,832 | 26,430 
Dec. 31 3,423 | 408,737 4,248 | 14,126 | 10,661 17,305 
1943 
June 30...) 3,452 | 475,468 3,203 | 13,044 | 12,132 19,070 
Dec. 31...} 3,471 | 491,342 926 | 10,532 9,270 | 17,930 
1944 
June 30.. 3,483 | $10,857 45 | 11,366 4,048 | 11,063 
Dec. 30...} 3,489 | 525,532 1,295 3,894 4,165 2,706 
1945 
June 30...| 3,502 | 537,331 70 3,252 5,224 2,501 
Dec. 31...] 3,511 | 544,961 320 1,995 1,644 1,086 
1946 
June 29...| 3,524 | 552,711 615 1,210 5 366 1,110 
Dec. 31. ..| 3,542 | 565,913 4,577 554 8,309 2,670 
1947 
Jan. 31 3,545 | 568,540 4,795 593 8,217 2,677 
Feb. 28...) 3,548 | 569,487 4,795 | 996 8,186 2,729 
Mar. 31. . 3,548 | 569,825 4,595 1,081 8.160 2,727 
Apr. 30 3,552 | 571,408 5,371 1,109 7,279 2,616 
May 31 3,553 | 571,893 4,595 | 1,618 5,735 2,761 
June 30...| 3,555 | $72,836 195 | 1.778 | 7.018 | 4,043 
July 31,..}| 3,558 | 574,999 1,902 1,732 6,886 3,902 




















‘Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Norte.—-The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expired. 
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MEMBER BANK RESERVES AND BORROWINGS 
|Averages of daily figures. In millions of dollars] 











Central reserve 








All city banks Re- 
Month, or mem- serve Cm 
week ending Thursday ber city ba A , 
banks! | New | Chi- | banks | @"** 
York cago 
Total reserves held: 
1946—June.......... 15,996 | 4,199 887 | 6,320 | 4,588 
eT re 16,017 | 4,180 897 | 6,314 | 4,627 
a Vey 16,153 | 4,196 940 | 6,377 | 4,640 
ee 16,347 | 4,239 964 | 6,438 | 4,706 
June 19...... -| 16,239 | 4,195 942 | 6,420 | 4,682 
june 26 16,149 | 4,242 932 | 6,358 | 4,617 
july 3 16,206 | 4,250 941 | 6,378 | 4,637 
July 10 16,311 | 4,225 971 | 6,410 | 4,705 
July 17 16,387 | 4,229 968 | 6,466 | 4,724 
jury is + geee 400 | 4,260 967 | 6,455 | 4,719 
“aa 16,372 | 4,247 970 | 6,467 | 4,688 
Sd) Se ; 4,227 976 | 6,511 | 4,750 
es: 
1946—June.......... 943 29 5 240 669 
c (ae 928 18 11 226 673 
1947—-June.......... 785 14 10 224 538 
, See 781 12 -1 222 549 
June 19....... 829 11 4 241 573 
June 26...... 741 12 4 207 518 
~~ “hs epee 779 16 3 231 $29 
ee 809 14 2 242 551 
Se 830 14 4 246 566 
Suey BB. .....-. 789 16 3 220 550 
vay Bh... s.- 753 14 4 209 526 
pS Pee 805 13 3 228 561 
Borrowing at Federal 
Reserve Banks: 
1946—June.......... 127 6 4 84 33 
| * —Oceeeeent 121 7 3 82 27 
oa ee 135 11 1 73 50 
ea 92 2}. 51 39 
June 19...... | i 2 are 74 $2 
June 2 114 24 ce witiele 68 44 
July 105 ee 62 41 
July 10 98 2 1 63 32 
.  - See 93 | eer 47 43 
July 24.. SRE epee 51 31 
i 2 ee 94 Rice ane 48 42 
) 95 7 1 55 32 




















1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 





























In places of 15,000 In places of under 
and over population 15,000 population 
Demand Demand 
deposits Ti deposits . 
ime Time 
except : except ies 
inter- deposits inter- deposit 
bank bank 
Be GIS iso aie'e "16,447 8,026 711,956 5,593 
 _ 15,040 8,437 11,526 5,981 
Pd 15,108 8,450 11,639 6,022 
Boston . S Meats ee 1,835 882 331 233 
New York.......... 2,816 2,168 1,010 1,160 
Philadelphia dee inh 1,055 746 882 893 
Cleveland........ 1,288 919 1,032 824 
Richmond......... 1,043 397 836 468 
PT SSS nae 1,497 488 643 214 
RS big 6 ceaneee 1,882 1,383 1,655 948 
DE IE ee ksnces 616 333 961 279 
Minneapolis......... 543 293 728 438 
Kansas City......... 519 105 1,568 200 
DD ix «ssees — 898 140 1,445 62 
San Francisco. ..... 1,116 595 550 303 
r Revised. 


1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
All reserve cities have a population of more than 15,000. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.' In millions of dollars] 





Gross demand deposits De- Reserves with Federal 
mand Reserve Banks 








Class of bank and — 
Federal Reserve district i} ue 
Total || from 
| do- 
mestic 
i banks 


TT 








First half July 1947 





All member banks... .. ; 11,135 28 ,051 5,501 


Central reserve city banks: 
New York...... d || 4,090 » 1,459 45 
eee ‘ ; : | 871 156 


Reserve city banks. . ’ j ‘ 11 ,256 
"ee cot es ed 4 3 200 
New York. ; ead 309 
Philadelphia.......... : etd 276 
Cleveland shies ‘ a 1,318 
Richmond 5 oad ‘ . 448 
Atlanta. ‘ ’ ° d 412 
Chicago... .. 5 ° . : 2,092 
St. Louis... a ‘ . 324 
Minneapolis . F pet 
~~ City. 


— — 


- 





S mp 


Country banks. 
Boston....... 
New York... 
Philadelphia . 
Cleveland. . .. 
Richmond. . 


— 
i de de ie 00 


Chicago. . 
St. Louis. 
Minneapolis 
Kansas City. 











1,926 
1.457 | 901 





- NNR whe 


San Francisco... 








Second half of July 1947 





All member banks...... meee ‘| 11,057 76 ,709 | 28 ,082 5,464 | 16 ,366 


Central reserve city banks: 
See eae ere 


4,031 20,755 456 4,245 | 
Chicago... . Sead i} 1,123 4,560 880 


Reserve city banks. ; , 4,971 27 ,850 
Boston... , ; we 270 " 1,759 
New York...... ‘ i 28 499 
Philadelphia. . . . : , . 314 . 1,981 
Cleveland........ , ey: ° 455 » 3,297 
Richmond...... ‘= me pales 295 1,779 

‘ , 398 : 

Chicago........ ‘ , eo . 481 

eee wee ae : . i‘ | 493 

Minneapolis . PRES eR: 

Kansas City 


San Francisco 


Country banks.... 
SPLAT Ore ec ; 
New York... ‘ ert 7 3,904 
Philadelphia ae ee: 1,946 | 
Cleveland...... atidcdtisie itil et: 2,345 | 
Richmond , . awed 
Atlanta. ‘ , wow 6 
SS dé vidense itcechecdu cdma 3,614 
St. Louis kn Gaies ‘ : ic hai tat oe 1,694 
Minneapolis... . ca daewd ; 1,332 
Kansas City...... ois = ye 2,176 | 
6 deh ae : : 2,484 
San Francisco....... : ere 






































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

* Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call -Report. 

Note.—Demand deposits adjusted (demand deposits other than interbank and United States Government, less cash items reported as in 
process of collection) of all member banks estimated at 69,720 million dollars in the first half and 70,320 million in the second half of July. U.S. 
Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 


























Total Coin and small denomination currency ? Large denomination currency? 
End ot year or in cir- Unas- 
month cula- ] onal sorted 
tion! || Total || Coin | *$1 | $2 | $s | $10 | $20 | Total|| $50 | $100 | $500 |$1,0001$5,000/$10, 000] 
| OS ye 5,519 || 4,167 442 402 33 719 |1,229 |1,342 360 364 618 125 237 8 10 8 
0 Se ae 5,536 || 4,292 452 423 32 771 |1,288 |1,326 {1,254 337 577 112 216 5 7 10 
_ Seater er 5,882 || 4,518 478 460 33 815 [1,373 [1,359 [1,369 358 627 122 239 7 16 5 
rer: 6,543 || 5,021 517 499 35 906 |1,563 |1,501 |1,530 399 707 135 265 7 18 8 
1937.. ,550 || 5,015 537 505 33 905 |1,560 |1,475 |1,542 387 710 139 288 6 12 7 
Wi ns cc kamecent 6,856 || 5,147 550 $24 34 946 {1,611 [1,481 |1,714 409 770 160 327 17 32 5 
1939..... 7,598 || 5,553 590 559 36 =|1,019 |1,772 |1,576 {2,048 460 | 919 191 425 20 32 2 
Se os Ua ds 8,732 || 6,247 648 610 39 {1,129 {2,021 |1,800 |2,489 538 |1,112 227 $23 30 60 4 
Ss ba es Kittay > a 11,160 || 8,120 751 695 44 |1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
) RS PR ae 15,410 ||11,576 801 55 {1,693 [4,051 |4,096 |3,837 ||1,019 {1,910 287 586 9 25 3 
Es eee ons 0,449 |/14,871 |/1,019 909 70 |1,973 |5,194 |5,705 |5,580 ||1,481 |2;912 407 749 9 22 2 
ee 25,307 {17,580 ||1,156 987 81 {2,150 [5,983 |7,224 |7,730 |/1,996 |4,153 555 990 10 24 3 
EE 28,515 ||20,683 ||1,274 |1,039 73° |2,313 |6,782 !9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
1946—March. 27,879 ||20,045 ||1,269 984 67 |2,191 |6,547 |8,986 |7,834 ||2,327 |4,267 442 768 9 22 1 
, ae 27,885 ||19,997 ||1,280 987 66 |2,173 |6,509 |8,981 |7,889 ||2,337 |4,309 439 773 8 22 1 
ei 5 28,120 |\20,171 |\1,291 999 67 {2,199 |6,586 |9,029 {7,950 ||2,352 |4,356 438 775 8 21 1 
| Fe 28 ,245 ||20,2 1, 998 67 (2,191 [6,604 |9,087 |7,998 ||2,364 |4,387 438 781 8 22 2 
July. .......}|28,254 |/20,185 }}1,311 990 67 |2,166 16,552 |9,099 |8,071 ||2,377 |4,437 436 790 8 21 2 
August...... 28,448 ||20,271 ||1,319 992 66 |2,165 16,571 |9,159 |8,178 ||2,402 |4,509 436 802 8 20 2 
September. . .|/28,507 ||20,262 ||1,332 |1,001 66 |2,156 |6,528 |9,180 |8,247 ||2,419 [4,567 436 795 8 21 2 
October. ....|28,600 ||20,273 ||1,345 |1,000 65 |2,148 |6,494 |9,221 |8,329 ||2,436 |4,645 434 784 8 21 2 
November. . .|28 861 ||20,447 |/1,355 |1,010 65 |2,169 |6,543 |9,305 |8,416 ||2,458 /4,711 435 782 8 21 2 
December. . .|28,952 ||20,437 ||1,361 |1,029 67 {2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
1947—-January.... .|/28,262 ||19,808 |/1,337 972 63 |2,074 [6,284 |9,077 |8,457 ||2,460 |4,757 434 774 9 23 3 
February 28,304 ||19,873 |/1,337 967 64 /|2,090 |6,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
March...... 28,230 ||19,807 ||1,344 969 63 {2,085 |6, 9,036 |8,424 ||2,447 |4,754 432 771 6 14 1 
css ses 4 28,114 ||19,684 ||1,351 972 63 (2,065 |6,253 {8,979 [8,432 ||2,442 |4,769 431 773 5 12 1 
REC - 28,261 ||19,773 ||1,351 985 63 [2,089 |6,303 |8,982 |8,489 |/2,449 |4,789 430 804 5 il 2 
po 28,297 ||19,769 |1,355 986 64 |2,078 [6,289 {8,996 {8,530 ||2,466 |4,808 430 810 5 12 2 
aa tunee 28,149 ||19,622 ||1,356 980 63 (2,058 |6,230 (8,935 (8,529 ||2,453 |4,824 428 806 5 12 2 



























































} Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 


as destroyed. 


Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
In millions of dollars} 


[On basis of circulation statement of United States money. 





Money held in the Treasury 





Money in circulation! 








Gold... 

















Money 
Total out- held by 
standing, ||As security For Federal 
a A aie Treasury | none as. July 31, | June 30, | July 31, 
te est | gedteaeé! Gunete 1947 1947 1946 
certificates agents 
cava ob btn < ones bles bedtle skins sete 21,537 20 ,344 PEGE Fiiie case Mido son gp ee Rhie nods Penne censenee 
CI. Sid p80. tee eaee on ead / c 27 ee ae 17,481 2,815 48 48 
a ee ee 24,779 at gh ee ae 819 23 ,887 23 ,999 24,010 
Trenemby carpemtgr—tatel ...... oe coc ce tices cosines 4,552 32,239 i ee 277 4,214 4,250 4,1 
Sipe’ clbedt Galina. oi. os. 50 o 0 eves cena. 493 313 3 149 148 142 
OS ee ee ee 1,926 Beare Serer: Sere ee ee Fee 
Silver certificates and Treasury notes of 1890...) 22,239 ||.......... 205 2,034 2,062 1,998 
Sees Gee GHB. 2 0 cise ascas ees anaes . 2 aaa 30 875 876 849 
eee er ae 9 ES SRT 7 332 331 320 
Cbd BUR RGOEE. «oo 565 ok coins vo devcenoes / i Pieters 27 317 320 314 
Federal Reserve Bank notes................. 406 |.......... 4 400 406 458 
Ne Se eer ee EE. bhi ahaa 1 106 106 113 
Fees B65 TO on. sc eee kG s 055 v see eeee a: (4) 22,583 3,912 - § 2 eee Ce 
oe" SR ee ee ee (4) 22,319 ie eae Sede Bethe ss se 
July 31, 1946 (*) 20 , 396 eS ne ees 28,254 





























1 Outside Treasury and Federal Reserve Banks. 
2 Includes $156,039,431 held as reserve 


Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 1121, and seasonally adjusted figures in table on p. 1130. 


inst United States notes and Treasury notes of 1890. 


* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. : 
4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance — is not shown. See note of explanation of these duplications. 
8 n 


. 


Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 
dard silver dollars «these notes are being canceled and ret 


bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in stan 
dard silver dollars of a monetary value equal to the face 


receipt); (iii) as security for outstanding silver certificates—silver in bullion and stan 


amount of such silver certificates; and (iv) as security for gold certificat 


of such gold certificates. 


with the Treasurer of the United States, against Fi 
as reserves. 


Reserve notes are obligations of the Unit 


Reserve Bank notes and national bank notes are in process of retirement. 


SEPTEMBER 1947 


ired on 


Id bullion of a value at the legal standard equal to the face amount 
States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of certifica 
and such discounted or pufchased paper as is eligible under the terms of the Federal Reserve J 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
as collateral may be counted 


‘ederal Reserve notes in actual circulation; 


gold tes 
Act, or of direct obligations of the United States. 


certificates 
“Gold certificates’ as herein used includes credits with the Treasurer of the United States payal 


in gold certificates. 


Federal 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. 


In millions of dollars] 





ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 


























Amount— Amount— Change in 

Date unadjusted | adjusted for | seasonally 

for seasonal seasonal adjusted 
variation variation series ! 

End of vear figures: 
7,598 +742 
1940 8,732 +1,134 
1941 11,160 +2,428 
1942 i RR a +4,250 
1943 20,449 +5 ,039 
1944 25,307 +4 858 
1945 28,515 +3 208 
1946 28 ,952 +437 
Monthly averages of daily 
figures: 

1946—April 27 ,923 28,148 +151 
ay. 27,978 28,175 +27 
June 28,140 28,281 +106 
July. a 28 ,281 28 ,338 +57 
August... .. 28.352 28 494 +156 
September 28,478 28 .535 +41 
October 28 , 588 28 , 588 +53 
November 28,727 28 641 +53 
December 28 ,997 28,710 +69 
1947— January | 28.543 28 .458 —252 
February | 28 , 300 28 , 300 —158 
March | 28,273 28 358 +58 
April 28,185 28.412 +54 
May | 28,158 28 356 —56 
June | 28'236 28.378 +22 
July | 28,259 28 ,316 —62 
August 28,252 28 394 +78 





' For end of year figures, represents change computed on absolute 
amounts in first column. 

Note.—-For discussion of seasonal adjustment factors and for back 
figures on comparable hasis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginning with December 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 


























Ear- Do- 

Gold Net 5 

stock Increase gold ——s '} 

Period at end in gold import | ® pean - a 

of stock or export — an 

period fe or in- luc- 

crease (—)} tion" 
a ee 211,258 1,132.5 | 1,116.6 —85.9 | 131.6 
1937.. 212,760 1,502.5 | 1,585.5 —200.4 | 143.9 
SaaS 14,512 1,751.5 | 1,973.6 —333.5 | 148.6 
. 17,644 3,132.0 | 3,574.2 —534.4 | 161.7 
1940. 21,995 4,351.2 | 4,744.5 —644.7 | 170.2 
= 22,737 741.8 982.4 —407.7 | 169.1 
1942. 22,726 —10.3 315.7 —458.4 | 125.4 
1943. 21,938 —788 5 68.9 —803 6 48.3 
ea 20,619 |—1,319.0 —845.4 —459 8 35.8 
ES eee 20 ,065 —553.9 —106.3 —356.7 32.0 
i sédnesevecns 20,529 464.0 311.5 465.4 56.9 
1946-— August... . . 20,280 13.2 15.2 60.1 8.3 
September..| 20,305 25.3 —7.6 12.3 6.8 
October. .. 20 ,402 96.7 24.2 115.7 5.9 
November. .| 20,470 67.7 77.9 127.5 4.9 
December. .| 20,529 59.4 —61.2 82.8 6.3 
1947—-January....| 20,748 219.3 —16.8 196.1 7.6 
February... .| 20,330 | ? —418.2 20.4 —684.5 5.5 
March. ....| 20,463 132.5 153.6 203.5 5.3 
April.......| 20,774 311.5 44.1 272.0 6.2 
ay 20 ,933 159.0 129.7 13.1 7.2 
Sa 21,266 333.4 200 .2 119.0 6.1 
Bs a see 21,537 270.6 »219.2 26.7 7.3 

August..... ”21,766_}. »?228.9 (*) 42.3 (4) 

» Preliminary. 

1 Annual figures are estimates of the United States Mint. Monthly 


figures are those published in table on p. 1178 adjusted to exclude 
Philippine Islands production received in United States. 

2 Includes gold in the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

* Change reflects primarily gold subscription to International Mon- 
etary Fund. 

‘Not yet available. : 

’ Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,640.2 million dollars on Aug. 31, 1947. Gold under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 



































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts deposits except except interbank deposits except inter- 
interbank and Government bank and Government 
Year and month TT 
Total, all | New 140 Other New 333 other New Other New Other 
reporting York other reporting York reporting York leading York leading 
centers City! centers ! centers ? City centers City cities City cities 
1939... 423 ,932 171,382 218,298 8 EE See Saeenee oe 167 ,939 200 ,636 21.0 19.4 
1940... 445 ,863 171,582 236 ,952 37,329 167 ,373 217,744 17.1 18.6 
ek ‘a soso nes: a Be 197 ,724 293 ,925 en —— 193,729 270,439 i7.3 19.4 
942—old series *... 607 ,071 210,961 342 ,430 53,679 p 
1942—new series * 641.778 || 226865 | 347.837 | 67.074 i6.1 13.1 }200, 337 308,913 18.0 $8.4 
Pi a aided we 792 ,937 296 , 368 419,413 77,155 16.5 11.7 258 ,398 369 ,396 20.5 17.4 
1944... 891,910 || 345,585 462,354 83,970 17.1 10.8 298 ,902 403 ,400 22.4 17.3 
r+ sab Tho senses ; 974,102 404 ,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 —s 
id series‘. . 2 . {l 374,365 449,414 25.5 6. 
1966—~new series * {1,050,021 417,475 527 ,336 105 ,210 19.0 10.0 \] 407.946 522.944 25.2 16.5 
it 
1946—July. ated 91,358 || 37,357 45,017 8,985 20.0 10.1 35,391 44,567 25.3 16.4 
pS eee 82,704 30,216 43 683 8.805 16.3 9.6 30 ,856 44,138 21.6 15.6 
September... ... 83,295 31,397 43,155 8,743 19.3 10.7 30,555 42,413 23.7 16.7 
October “a 91,340 33,913 47,671 9.756 18.7 10.6 32,035 46,612 21.9 16.3 
November..... 86 ,645 | 31,088 46,105 9,452 19.9 11.6 31,379 46 ,037 23.8 17.8 
December. ..... 103 ,900 41,252 52,295 10,353 25.8 12.6 40,021 52,139 28.7 19.2 
1947—January.. 93 ,488 34,305 49,140 10,043 20.6 11.6 33,592 48,778 23.8 17.4 
February....... 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1 
March 93,314 || 33,547 49,955 9,812 20.4 11.9 34,439 50,582 24.9 18.6 
ee - 87,771 | 31,391 46,904 9.475 19.2 11.3 29 ,997 46 ,403 21.5 17.0 
a 87,840 || 30,895 47 464 9,482 19.0 11.3 31,695 48 ,023 22.7 17.3 
pO ae 94,446 || 35,632 49 265 9,548 } 22.7 12.1 35 ,092 48 595 25.6 17.9 
, ee 93,733 | 34,779 49,178 9,776 21.2 11.5 33 ,026 48,525 22.9 17.2 
i 























! National series for which bank debit figures are available beginning with 1919. 
? Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 
§ See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four 


months of 1942 partly estimated. 


‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947 
and for back figures see pp. 878-883 of the BULLETIN for July 1947; deposits and debits for first six months of 1946 are estimated. } 
Nore.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 


which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. 


Debits to demand 


deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported 
by member banks in leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, 


Table 55, p. 254, due to differences in method of computation. 
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[Figures partly estimated. In millions of dollars] 


DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 






































Total Time deposits 
Total 
deposits |, demand | United 
adjusted pe se Total || Demand | States Currency 
and oad ~~ deposits | Govern- Com- Mutual Postal outside 
End of month currency || -urrenc || adjusted || adjusted! ment Total mercial savings Savings banks 
outside || “Oitside. deposits? banks#+ | banks‘ | System * 
banks || banks | 
| 
1929—June...........6- 55,171 26,179 || $1,532 22,540 381 28,611 19,557 8,905 149 , 
sh eden $4,713 26,366 | 51,156 . 158 28,189 19,192 8,838 159 3,557 
ET ere 41,680 19,172 | 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
ME. sconces 42,548 || 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
1938—June.............. 56,565 || 29,730 || 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417 
ere 58,955 31,761 53,180 25, 889 26,305 14,776 10,278 1,251 5,775 
1939 —June............. ° 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 ,005 
nee ¥ 36,194 7 29,793 846 27,059 15,258 10,523 1,278 6,401 
1940—June............. 66,952 ,661 || 60,253 31,962 828 463 4 15,540 10,631 1,292 6,699 
mber........ 70,761 42,270 | 436 .945 753 27,738 15,777 10,658 1,303 7,325 
1941—June.............. 74,153 45,521 || 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
Bote oahu | 78,231 48.607 || 68,616 99 1,895 27,729 15,884 10,532 1,313 9,615 
COND ANNE 6.4 abi on ccdndd | 81, $2,806 || 71,027 41.870 1,837 27,320 15,610 10,395 1,315 10 ,936 
Lone'ttdnet | 99,701 62,868 | 85,755 48 ,922 8,402 28,431 16,352 10,664 1,415 13,946 
1943—June.............. | 110,161 || 71,853 | 94,347 56,039 8, 30,260 17,543 11,141 1,576 15,814 
eears 122,812 | 79,640 || 103,975 60 ,803 10,424 32,748 19,224 11,738 1,786 18,837 
1944—June............. 136,172 || 80,946 || 115,291 || 60,065 19,506 38,720 21,217 12,471 2,032 20,881 
yar er - 150,988 90,435 | 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505 
1945—June..........-+8. 162,784 || 94,150 l 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25 ,0a7 
Perr | 175,401 | 102,341 148,911 75,851 24,608 ,452 30,135 15,385 2,932 26.490 
1946—June.............. | 171,237 105 ,992 || 144,721 79 ,476 13,416 51,829 32,429 16,281 3,119 26,516 
' 
1966-—Jally. os. -ceeeee | 170,700 || 106,700 | 144,300 | 80,300 | 11,600 | 52,400 || 32,800 | 16,400 3,200 | 26,400 
 “ P | 170,600 || 107,200 \| 144,000 80 ,600 10,700 52,700 33,100 16,400 3,200 26,600 
September........ | 170,200 || 107,900 143,700 81,400 9,300 ,000 33,300 16,500 3,200 26,500 
a | 170,000 || 108,900 | 143,500 82,400 7,900 53,200 33 ,500 16,500 3,200 26,500 
November ....... 169,500 || 109,700 |. 142,800 83 ,000 6,400 53,400 33 ,500 16,600 3,300 26,700 
December 167,107 || 110,044 || 140,377 || 83,314 3,103 53 ,960 33 ,808 16,869 3,283 26,730 
1947—January (Jan. 29)" 165,900 108,600 139,800 82,500 3,100 54,200 33 ,900 17,000 3,300 26,100 
ebruary (Feb. 26)” | 165,400 || 106,800 | 139,200 80 ,600 3,900 54,700 34,200 17,100 3,400 26,20C 
March (Mar. 26)?.. 165,100 | 106,400 | 139,100 80,400 3,800 54,900 34,300 17,200 3,400 26 ,000 
April (Apr. 30)?... 165.200 || 107,300 || 139,200 || 81,300 2,800 55,100 34,500 17,200 3,400 26 ,000 
May (May 28)?.... | 164,900 107,500 | 138,900 | 81,500 2,100 55,300 34,600 17,300 3,400 26 ,000 
June (June 25)?...., 165,100 108,500 | 139,100 || 82,500 1,000 55 .600 34,700 17,500 3,400 26 ,000 
July (July 30)?.. 166,300 109 , 300 140,300 || 83,300 1,200 55,800 34,900 17,500 3,400 26,000 





























» Preliminary. 
2 peanaing 
§ Excludes 


5 Includes 
Notr.—Except on call dates, 
and Table 9, pp. 34-35 for back figures 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 


























Assets 
Depos- U. S. Government 
End of month — A securities 1 
ances' | Total posi- serve 
t Di- Guar- | funds, 
ban Total rect | a0-, | etc? 
teed 
1939—Dec...}| 1,279 | 1,319 $3 1,192]) 1,046) 146 74 
1940—Dec...] 1,304 | 1,348 36 »22 1078] 146 88 
1941—Dec.. .} 1,314 | 1,396 26 1,274) 1,128} 146 9S 
1942—Dec...}| 1,417 | 1,464 16 1,345]| 1,220) 126 102 
1943—Dec...| 1,788 | 1,843 10 1,716) 1,716]. ..... 118 
1944—Dec...] 2,342 | 2,411 R 2,252|| 2,252} ..... 152 
1945—Dec.. .| 2,933 | 3,022 6 ,837]| 2,837]...... 179 
1946—Aug.. .| 3,188 | 3,288 6 3, 3,088) ..... 194 
Sept. .| 3,207 | 3,306 6 3, 3,114 186 
Oct...| 3,235 | 3,337 6 3, 3,134 197 
Nov 3,260 | 3,360 6 3, 3,181} ..... 204 
Dec.. .| 3,284 | 3,387 6 3, 3,182 200 
1947—Jan...] 3,331 | 3,436 6 3, 3,234) 196 
eb...| 3,355 | 3,463 6 3, 3,257 200 
Mar.. | 3,375 | 3,481 5 Be DS, SUN. ewer 192 
Apr.. 3,382 | 3,492 5 3, 3,290)...... 197 
May..| 3,387 3,508 5 } a pe 226 
June. .| 3,393 | 3,523 6 3, Fins cows 216 
July. . |23,405 |... | ; | ‘ 














® Preliminary. 

' Outstanding principal, represented by certificates of deposit. 

2? Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
ctued interest on bond investments, and accounts due from late post- 
masters 

Back figures. —See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


SEPTEMBER 1947 





BANK SUSPENSIONS ! 


! Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
with December 1938, includes United States Treasurer's time deposits, open account. 

nterbank time deposits and postal savings redeposited in banks. 

‘ paamnanne Taso 1941, the commercial! bank figures exclude and mutual savings bank figures include three member mutual savings banks. 
th amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in 


a 
figures are rounded to nearest 100 million dollars. See Banking and Monetary istscs, p. 11, for description 




























Member Nonmember 
banks banks 
Total, 
nde ae. | sun | tm, 
a- n- on- 
tional State sured 
Number of banks suspended: 
BOSE—SD.. wc cccccccecccss 291 15 6 189 81 
Se are eee Fe 2 er 18) 3 
Wh cvcecccsacecoscese Go ccces 3 1 
ae ee, re eee T 6 3 
BOER. cccvcccedoccceceeee Sere Ty seen 
WEB ccccccccocccccsese Tove checeess Tiawbieeoe 
BE. nccoevecccecceececch Giewwsosie seco cls cece siessescs 
WEB ..cccccscccccsccces| jj Gheesccchvccovens oes aris etese 
1947—Jan.-Aug........-] On ee ee fee eee eden eee e dee esas 
ied banks 
(in thousands of dollars) :* 
1984-SD...ccccccccccces 125 ,991||14,616|26 ,548/44,348) 40,479 
SC ee eer 5.94 ee 5,341 346 
Siisucds diwedees ceaied 3,726) 3,144)...... $03 79 
Seksetetdisdecsetevs i ee eae 1,375 327 
Seer s 6,223|| 4,982)...... eee 
SE, cpcecewcdvevesessen Sele sGbeseun 40S|....... 
SUED... concvccecceccccsl  Rnussdinces cchisnensiraheces 
Se noaevcasccecel Mie ene cir 0c cscleen ct tinegess.e 
1947—Jan.-Aug........-) sn ee ee eden eee epee eee deweeeee 























1 Represents banks which, during the 
tly on account of 


rarily or 


nclude ban 


Ks whose, 


Insurance Corporation loans). 


pen 


suspensions were reported. 


figures.—See Banking and Monetary Statistics, pp. 283-292 


periods shown, closed tem- 
financial difficulties; does not 
deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 


2 Deposits of member banks and insured nonmember banks sus- 
dod 90 as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 


for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 






























































Loans and investments Deposits 
Investments Other 
Class of bank Cash Total | Number 
ids U.S assets! I 4 eA 
ca ate - Ss. nter- accounts nks 
Total Loans Gave Giles Total? |) bank! _ 
Total ment secur- ann Time? 
obliga- ities 
tions 
All banks: 
1939—Deec. 30.. 50,884 || 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,513 | 25,855 8,194 | 15,035 
1940— Dee. 31.. 54,177 || 23,756 | 30,422 || 20,972 9,449 | 28, J 10,934 | 38,558 | 26, 8,302 | 14,896 
1941—Deec. 31. 61,126 || 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 10,982 | 44,349 | 26,485 8,414 | 14,826 
1942—Dec. 31...... 78,147 || 23,916 | 54,231 45,951 8,280 | 28,701 | 99,803 11,308 | 61,431 | 27,064 8,566 | 14,682 
1943—Dee. 31... 96,966 || 23,601 | 73,365 || 65,932 7,433 | 28,475 |117,661 || 11,003 ,569 | 31,089 8,996 | 14,579 
1944—Dec. 30.....,.|119,461 || 26,015 | 93,446 || 85,885 7,561 | 30,790 [141,448 || 12,235 | 91,653 | 37,561 9,643 | 14,535 
1945—Dec. 31...... .|140,227 362 |109,865 ||101,288 8,577 | 35,415 |165,612 14,065 {105,921 | 45,627 | 10,542 | 14,553 
1946—June 29...... .|136,572 | 31,486 |105,087 || 95,911 9,175 | 33,124 {159,171 12,311 | 98,043 | 48,817 | 11,067 | 14,567 
Dec. 31.......|131,698 || 35,648 | 96,050 || 86,558 491 | 35,041 |155,902 12,656 | 92,446 | 50,800 | 11,360 | 14,585 
1947—June 30e. . 130,900 || 38,380 | 92,520 || 82,500 | 10,020 | 33,540 |153,200 11,640 | 89,330 | 52,230 | 11,700 | 14,602 
All commercial banks: | 
1939—Dec. 30...... 40 668 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9.874 | 32,513 | 15,331 6,885 | 14,484 
1940-—Dec. 31. 43,929 18, 25,129 17,757 7,372 | 27,124 | 65,337 10,934 | 38,558 | 15,844 7,010 | 14,345 
1941—Dee. 31. 50,746 || 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 | 14,278 
1942—Dec. 31...... 67,393 19,221 | 48,172 || 41,379 6.793 | 28,039 | 89,135 11,308 | 61,431 | 16,395 7,330 | 14,136 
1943—Dec. 31.. 85,095 19,117 | 65,978 || 59,842 6,136 | 27,677 |105,923 11,003 | 75,569 | 19,350 7,719 | 14,034 
1944— Dec. 30.. 105,530 || 21,644 | 83,886 || 77,557 6,329 | 30,206 {128,072 || 12,235 | 91,653 | 24,184 8,265 | 13,992 
1945—Dee. 31...... 124,019 || 26,083 | 97,936 || 90,606 7,331 | 34,806 |150,227 || 14,065 |105,921 | 30,241 8,950 | 14,011 
1946—June 29...... ¥ 27,130 | 92,318 || 84,473 7,845 | 32,378 |142,890 || 12,311 | 98,043 | 32,536 9,352 | 14,026 
Dee. 31...... 113,993 || 31,122 | 82.871 74,780 8,091 | 34,223 |139,033 12,656 | 92,446 | 33,930 9,577 | 14, 
1947—-June 30¢..... 112,520 || 33,680 | 78,840 || 70,340 8,500 | 32,700 135,730 || 11,640 | 89,330 | 34,760 9,840 | 14,061 
a hg commercial 
nks: 
1939—Deec. 30.. 39,290 || 16,863 | 22,427 || 15,567 6,860 | 21,873 | 56,069 9,523 | 31,483 | 15,063 6,527 | 13,534 
1940—Dec. 31.. 42,557 || 18,395 | 24,162 || 17,064 7,099 | 26,287 | 63,461 || 10,539 | 37,333 | 15,589 6,676 | 13,438 
1941—Dee. 31...... 49,290 || 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 || 10,654 | 43,059 | 15,699 6,844 | 13,426 
1942—-Dee. 31.. 66,240 || 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 || 11,144 | 60,504 | 16,154 7,055 | 13,343 
1943—Dee. 31.. 83,507 18,841 | 64,666 || 58,683 5,983 | 27,183 {104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270 
1944—Dec. 30...... 103 ,382 || 21,352 | 82,030 || 75,875 6,155 | 29,733 }125,714 || 12,074 | 89,761 | 23,879 7,989 | 13,263 
1945—Dec. 31.......|121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 |147,775 ,883 (104,015 | 29,876 8,671 | 13,297 
1946—June 29.......|117,409 || 26,791 | 90,618 || 82,977 7,641 | 31,843 |140,612 || 12,007 | 96,459 | 32,145 ,068 | 13,330 
Dec. 31......./112,178 || 30,733 | 81,445 || 73,554 7,891 | 33,694 /|136, 12,320 | 91,144 | 33,526 9,286 | 13,354 
1947—-June 30.. 110,682 33,250 | 77,433 || 69,136 8,297 | 32,190 |133,659 11,243 | 88,074 | 34,343 9,558 | 13,386 
All member banks 
1939—Dec. 30...... 33,941 || 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 §,522 6,362 
1940—Dec. 31 37,126 || 15,321 | 21,805 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486 
1941—Dec. 31...... 43,521 18,021 | 25,500 || 19,539 5.961 | 23,123 | 61,717 10,525 | 38,846 | 12,347 5,886 6,619 
1942—Dee. 31...... 59,263 || 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 1, 54,523 | 12,754 6,101 6,679 
1943—Deec. 31 74,258 || 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 || 10,555 | 66,438 | 15,268 6,475 6,738 
1944— Dec. 30 91,569 || 18,676 | 72.893 || 67,685 5,208 | 25,860 {110,917 1,884 | 79,774 | 19,259 6,968 6,814 
1945—Dec. 31...... 107 , 183 22,775 | 84,408 78,338 6,070 845 [129.670 13,640 | 91,820 | 24,210 7,589 6,884 
1946—June 29 102 ,032 || 23,302 | 78,729 || 72,272 6,458 | 28,079 |122,519 11,801 | 84,602 | 26,115 7,920 6,887 
’ 96.362 || 26,696 | 69,666 ,04 6,625 | 29,587 |118,170 || 12,060 | 78,920 | 27,190 8,095 6,900 
1947—June 30...... 94,802 || 28,655 | 66,146 || 59,198 6,948 | 28,694 [115,435 || 11,041 | 76,380 | 28,014 8,315 6,928 
All national banks: 
1939—Dec. 30.......| 21,810 9,022 | 12,789 9,058 3,731 | 12,489 | 31,559 5,898 | 17,579 8,081 3,397 5,187 
1940—Dec. 31.......| 23,648 || 10,004 ,644 9,735 3,908 | 15,099 | 35,787 6,574 | 20,885 8,329 3,528 $,144 
1941—Dee. 31...... 27,571 || 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117 
1942—Dec. 31.......| 37,576 || 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081 
1943—Dec. 31.......| 47,499 || 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040 
1944—Dec. 30.......| 58,308 1,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025 
1945—Dec. 31...... -| 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017 
1946—June 29.......| 66,277 || 14,469 | 51,809 || 47,271 4,537 | 18,607 | 80,212 7,816 | 54,930 | 17,466 4,862 5,012 
Dee. 31.......| 63,723 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007 
1947—June 30.......| 62,982 18,764 | 44,218 || 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012 
State member banks: 
1939—Dec. 30...... 12,130 4,940 7,190 5,271 1,920 7,293 | 17,781 3,512 | 10,652 3,617 2,124 1,175 
1940—Dec. 31...... 13,478 5,316 8,162 6,088 2,074 8,865 ,64 3,849 | 12,944 3,849 , 169 1,342 
1941—Deec. 31...... 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502 
1942—Dee. 31...... 21,687 5,905 | 15,782 || 13,802 1,980 8 096 , 808 3,600 | 20,024 4,184 2,371 1,598 
1943—Dec. 31...... 26,759 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698 
1944—Dec. 30...... 33,261 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 | 6,357 2,703 1,789 
1945—Dec. 31...... 37,871 8,850 | 29,021 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867 
1946—June 29.......| 35,754 8,834 | 26,921 || 25,000 1,921 9,472 | 42,307 3.986 | 29,672 8,649 3,058 1,875 
eT 32,639 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893 
1947—June 30...... 31,820 9,891 | 21,928 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916 














¢Partly estimated. 


* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 


of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. 
“All commercial banks"’ comprise “‘all nonmember commercial banks" and ‘‘all member 


commercial 


ks"’ and “‘all mutual savings banks.” 


“All bank: 


s’' comprise “‘all 


banks" except three mutual savings banks that became members of the Federal Reserve System in 1941; these three banks are included in both 
“member banks” and “insured mutual savings banks,"’ are not included in ‘‘commercial banks," and are included only once in “‘all banks." 


Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 


revisions in series see pp. 870-871 of the BULLETIN for July 1947. 


For other footnotes see following page. 


FeperaL Reserve BuLLETIN 


For recent 




















ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


[Amounts in millions of dollars] 


























Loans and investments Deposits 
| Investments Other 
Class of bank l Cash Total | Number 
ide ! U.S assets ' I — 
call date - >. 1 nter- accounts 3 
Total | Loans Geeem-| Geties Total bank ! oe. 
i Total ment secur- oma Time * 
| obliga- ities 
| tions 
All nonmember com- 
mercial banks: 
1939—Dec. 30....... 6,727 3,276 3,451 1,987 1,464 2,692 8,378 464 4,28 3,633 1,363 8,122 
1940—Dec. 31....... 6,803 3,479 3,324 1,934 1,389 3,161 8,907 512 4,729 3,667 1,312 7,859 
1941—Dec. 31....... 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662 
1942—Dec. 31....... 8,137 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460 
1943—Dee. 31....... 10,847 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,13 4,092 1,245 7,299 
1944—Dec. 30.......| 13,972 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181 
1945—Dec. 31.......}| 16,849 3,310 | 13,539 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130 
1946—June 29....... 17,430 3,830 | 13,600 || 12,212 1,388 4,300 | 20,387 510 | 13,441 6,436 1,433 7,142 
Dee. 31.......| 17,646 4,429 | 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 | 6,756 1,483 7,147 
1947—June 30¢..... 17,730 5,020 | 12,710 || 11,150 1,560 4,010 | 20,310 600 | 12,950 6,760 1,530 7,136 
Insured nonmember ‘ 
commercial banks: 
1939—Dec. 30..... 5,350 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 1,005 7,172 
1940— Dec. 31....... 5,431 3,074 2,357 1.240 1,116 2,324 7,032 116 ‘ 3,411 978 6,952 
1941—-Dec. 31....... 5,776 3,241 2.535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810 
1942—-Dec. 31.. 6,984 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667 
1943—Dec. 31.. 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535 
1944— Dec. 30.. 11,824 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452 
1945—Deec. 31... 14,639 2,992 | 11,647 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416 
1946—June 29...... 15,392 3,491 | 11,901 10,716 1,185 3,766 | 18,108 206 | 11,857 6,045 1,149 6,446 
Dec. 31.... 15,831 4,040 | 11,791 || 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457 
1947—June 30. 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,694 6,345 1,245 6,461 
Noninsured nonmem- 
ber commercial | 
banks: 
1939—Deec. 30.. 1,378 375 1,003 749 254 601 1,649 ot 1,031 268 358 950 
1940— Dec. 31.. 1,372 405 967 694 273 837 1,876 396 1,225 255 334 907 
1941—Dee. 31....... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852 
1942—Dee. 313 1,154 318 836 674 162 452 1,332 164 927 241 275 793 
1943—Deec. 31.. 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764 
1944—-Dec. 30....... 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729 
1945—Dec. 31....... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714 
1946—June 29..... : 2,038 339 1,699 1,496 204 534 2,279 303 1,584 391 284 696 
Dec. 31.......} 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690 
oe RR ee, ree EAS ee Se See | Pee ae | Pee Cee Cee Cee Cee 
! ai 
All mutual savings | | 
banks: | } 
1939—Dec. 30.. 10,216 4,927 5,289 3,101 2,188 818 | 10,524 ||....... lead beme 10,524 1,309 551 
1940— Dec. 31.. 10,248 4,956 5,292 3,215 2,078 966 | 10,659 |/....... 10,659 1,292 551 
1941—Dec. 31.. 10,379 4,901 5,478 3,704 1,774 SE SD Be oc cei vilesesoews 10,533 1,241 548 
1942— Dee. 31.. |} 10,754 4,695 6,059 4,572 1,487 663 | 10,668 | Poe Go 10 ,668 1,236 546 
1943—-Dec. 31.. } 11,871 4,484 7,387 6,090 1,297 . op OS § ey Pe 11,738 1,276 545 
1944—Dec. 30... | 13,931 4,370 | 9,560 8,328 1,232 $84 | 13,376 |j........ 13,376 1,378 543 
1945— Dec. 31... 16,208 4,279 | 11,928 10,682 1,246 7 Fe & | eee erie 15,385 1,592 $42 
1946—June 29... 17,125 4,356 | 12,769 11,438 1,331 Be MD Pres ¢ cacstessececs 16,281 1,715 541 
Dec. 31.... 17,704 4,526 | 13,179 11,778 1,400 S18 | 16,869 |]. ......-feeeeeees 16 ,869 1,784 541 
1947—June 30¢. 18,380 4,700 | 13,680 12,160 1,520 840 | 17,470 ||........ [oseavere 17,470 1,860 541 
Insured mutual savings | 
banks: | i} | 
1939—Dec. 30.. |} 1,329 }} 605 724 422 303 133 1,409 jj........ si haotece 1,409 153 $1 
1940—Dee. 31.. | 1,654 637 1,018 548 470 202 1,818 iL Se, ERI oe 1,818 161 53 
1941—Deec. 31. |} 1,693 | 642 1,050 629 421 151 SMS bindsc chance owes 1,789 164 52 
1942—Dee. 31.. | 2,007 || _ 740 | 1,267 861 405 199 | 2.008 f.......-].+..-0. 2,048 201 56 
1943—Dec. 31.. : 38a | 3,073 4,452 3,844 608 559 7,534 | oes Coe 7,534 808 184 
1944— Dec. 30.. | 9,223 3,110 6,113 5.509 604 400 3 Bees Goes 8,910 892 192 
1945— Dec. 31.. | 10,846 3,081 7,765 7,160 606 Se. © |S See eer 10,363 1,034 192 
1946—June 29... | 11,453 | 3,132 8,322 7,662 660 | CO eee Pe 10,979 1,122 191 
em. Bhs. ssh EDS 3.250 8,641 7,946 695 612 | 11,428 |j....... arr 11,428 1,173 191 
1947—June 39.. } 12,375 3,370 9,005 8,216 789 658 | 11,901 Sia ten 11,901 1,218 191 
Noninsured mutual I} 
savings banks: 1} 
1939—Dec. 30. 8,887 4,323 4,565 2,679 1,885 685 i ) oa oo 9,114 1,156 500 
1940—Dee. 31. 8.594 4,319 4,274 2,667 1,607 764 | Se See 8,841 1,131 498 
1941—-Dee. 31. 8.687 4,259 4,428 3,075 1,353 642 8,744 i] ae OMS Paes 8,744 1,077 496 
1942—Deec. 31. 8,747 3,954 4,792 3,711 1,082 533 SiG tne ocnnale cGneens 8,620 1,035 490 
1943— Dec. 31... 4,345 1,411 2,935 2,246 689 238 4,204 a hae ail een 4,204 468 361 
1944— Dec. 30... 4,708 1,260 3,448 2,819 629 184 aes See 4,466 485 351 
1945— Dec. 31..... | 5,361 1,198 4,163 3,522 641 180 EE Be edn cle ndnnaa 5,022 558 350 
1946—June 29.......) 5,671 1,224 4.447 3,777 671 197 RE Cas «e  aincih ne 5 5,302 593 350 
Dec. 31.......| 5,813 1,275 4,538 3,833 70S 206 $442 j]...-..--Jeeee- 5,442 611 350 
1947—-June 30. .... 7 sj io sty decane: ithe ceca etna = oils adler ae bas SE |: gay Ad AREY. fate ee 

































































1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks 
and 525 million at all insured commercial banks. 
? Figures for ‘All banks” and for mutual savings banks inclu 


_  # Decreases in “‘noninsured nonmember commercial banks’ figures 
System of one large bank with total loans and investments aggregating 


comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, etc. 


‘ Figures not yet available. 
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For other footnotes, see preceding page. 


de a relatively small amount of demand deposits held by the latter. 
reflect principally the admission to membership in the Federal Reserve 
554 million dollars on Dec. 31, 1942; to a lesser extent, all year-to-year 














ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
{In millions of dollars] 




















































































































| Loans Investments 
} | | | | 
| Com- | Loans for | U. S. Government obligations ObIli-| 
| | mer- | purchasing | | ga- 
Total | | cial, | or stm Ds | — 
Class of bank loans Be . | securities | irect o 
an and | j¢ lud- | Agri- SY Real lOther!| aie Aa States|Other 
call date | invest- | Total ing | re ] oad Certifi-| Cunr- and secu- 
p aes open- | al | brok-| | cates | an- |Dolit-| ritie~ 
| | mar- aa To | of te teed ical 
| ket oan oth- | debt- Notes | Bonds sub- 
~ deal-| *™ ed- divi- 
per! ao nous sions 
‘ —————————— ——— EE ee — jaa 
All insured com- 
mercial banks: {| 
1940—Dec. 31..| 42,557,18,395 7,17811,281| 663) 727 O77 =|24,162)17,064) 662)...... 2,756) 9,925)3,719)3,608/3 491 
1941—Dee. 31..| 49,29021,259) 9,214|1,450| 614) 662 4.545 (28,031)\21,046, 988)...... 3, 159)12,797)\4, 102)3 651) 3,333 
1942—Dee. 31..| 66,24018,903) 7,757|1,642| 950) 597 2,2691 ,042 6,727) §,799|20,999|2,718)3 ,533|3,008 
1943—Dec. 31..| 83,507) 18,841)| 7,777|1,505|1,414) 922 918 13,218) 7,672)30,656/2 ,501/3 ,287/2 696 
1944—Dec. 30. .|103 ,382)|21,352'| 7,920)1,723|2,269\2, 265 944 15 300/15, 778|39 , 848 978)3 ,422/2,733 
1945—Deec. 31. .|121, 809) 25,765)| 9,461/1,314/3, 164/3 ,606 2,361/1,181 19 071/16 ,045|51,321 22/3 ,873\3,258 
1946—June oy .| 117,409) 26,791 10, 334) 1, 366|2,417/2 656 3 069/1,211 17 ,637\12 ,004/52 ,092 24/3 ,973)3 668 
Dee. 112,178 30,733 114,016]1,358/1, 517/1,609 031/1, 098 12,288) 6,780)53, 200 15/4, 298)3 592 
1947 Rt 1110, 682) 33,250 |14,765/1 ,549)1,517)1,278 893)1 ,047 | 9,441) 5,341)53,505 14/4 ,826)3 471 
Member banks, | 
total: 
1940—Deec. 31..| 37,12615,321 | 6,660) 865 642; 652 3,273 \21, 805) 2,594, 9,091|3,486/3 ,013\2,970 
1941—Deec. 31 43,521)18,021)| 8,671) 972) 594) 598 3,692 |25, ‘500/19. 539)| -.--.-| 3,007|11, 729/13, 8323, re 
1942—-Dee. 31 59,263 16,088 | 7,387|1,089} 934) 538 870\43, pt 8 — 6,285) 5,409/18 ,948 2, 540)\2 965 |2,66 
1943—Dee. 31..| 74,258) 16,288) 7,421|1,023)1,398) 839 848 12,071) 6,906/27, 265/2, 345/2, 729|2, 04 
1944—Dec. 30..| 91,569 18, 676)| 7,531\1,198\2,249/2, 108 877 13 ,982/14,127|34,927| 902\2,857\2,350 
1945—Dee. 31. .|107,183).22,775)| 8,949] 855)3,133|3,378 , 104 16 ,985/14, 271/44, 792| 16/3, 254)2,815 
1946—June 29. .|102,032)23,302)| 9,685| 877|2,395|2,480 , 133 15,292 10, 467/45 ,420 20/3 ,307\3,151 
Dee. 31..| 96,362 26,696 13,154) 884/1,506/1,467 ,020 10,043) 5,602/46, 219) 11/3, 548)3, 077 
1947-—-June 30 94, 802) 28,655) \13, 820} 972)1,507/1,154 965 7,544) 4,369/46, 502! 10/3 ,982)\2 966 
New York City:* 
1940—Dee. 31..| 10,910 3,384) 2,125 6| 465) 190 .-| 1,245) 2,977/1,615| 695) 788 
1941—Dee. 31 12,896); 4,072) 2,807 8} 412) 169 --oseh 8,688) 9, :652)1, 679; 729) 830 
1942—-Dec. 31 17,957), 4,116) 2,546 21; 787) 193 148 2,144, 2,056) 5,420'1,071) 593! 701 
1943—-Dec. 31 19,994) 4,428) 2,515 24|1,054| 323 153 3,409) 1,829) 7, "o14| | 984 — 558 
1944—Dee. 30 24,003) 5,760) 2,610 30)1,742| 859 179 3,740) 3,745) 8,592 109] 468 596 
1945——Dee. 31 26, 143)| 7,334) 3,044).... .|2,453)1,172 298 3,433) 3,325)10,337 606) 629 
1946—June 29 23,304 6,506); 3,169).....|/1,852) 798 226 2,980 2, 229/10, 234 i 535 618 
Dec. 31 20,834) 6,368 4,078)..... 1096 389 250 1,725) 992/10, 202! 1, 557; 601 
1947—-June 30 20,332), 6,548)) 4,171). 1,196) 286 291 1,103) 775)10, 555} 631 582 
Chicago:* \| | | 
1940—Dec. 31 2,377, 696) 492 5 42 54 4 | 1,681) 1,907) 297)...... | 145 752} 112) 188} 186 
1941—Dee. 31. 2,760 954 732 6 48 52 96 =| 1,806) 1,430; 256)...... | 153 903) 119) 182) 193 
1942—Dee. 31. 3,973) 832 658 6 34 32 18 637 391) 1,282 83) 166) 186 
1943—Dec. 31 4,554, 1,004 763 6} 102 52 14 877 484; 1,602 74, #158) 155 
1944—Dec. 30 5,443), 1,184 738 17| 163) 163 34 1,045 779} 1,809 31) 160) 185 
1945—Dec. 31. §,931)| 1,333 760 2} 211) 233 40 1,467 749) 1,864)..... 181; 204 
1946—June 29..| 5,167|) 1,329 804 1 188; 185 32 1,042 §29)' 1,900 153) 200 
Dec. 31 4,765), 1,499) 1,094 3 117) 101 29 498 146) 2,207|.....| 167) 187 
1947—-June 30 4,802), 1,565)| 1,178 1 100 84 29 368 132) 2,284). | 175 173 
Reserve eae 1} 
1940—Dec. 3 13,013) 5,931) 2,589} 263) 115) 207 1,322 | 7,081)| 5,204) 103)...... 771, 3,281/1,049) 984) 893 
1941—Dec. 31. 15 ,347|| 7,105|| 3,456) 300) 114) 194)1,527| 1,512 | 8,243)| 6,467)| 295)...... 751| 4,248/1,173) 956; 820 
1942—Dee. 31..| 20,915), 6,102|| 2,957; 290 97| 153 312 2,253) 1,723} 6,810} 811) 954 821 
1943—Dee. 31..| 27,521)| 6,201|| 3,058) 279) 217) 267 301 4,691) 2,497) 9,943) 749) 913) 726 
1944—Dec. 30..| 33, 603) 6,822)| 3,034) 348) 311) 777 313 5.730) 5,181)11,987| 440)1,000' 740 
1945—Dec. 31..| 40,108) 8,514) 3,661) 205; 427)|1,503 404 6,982) 5,653)15,878 5'1,126} 916 
1946—June 29 37,675) 8, 862)| 3,932; 197) 321)1,142 453 6,038) 4,014/16,116 7\1,194/1,034 
Dee. 31 35,351) 10,825|| 5,548) 201) 264) 704 435 3,799) 1,993/16,013 4/1,272|1,004 
1947— June 30. 34,611)/11,441 | 5,726) 197) 185) 540 405 3,038) 1,503/15,967 3\1,364) 962 
Country banks: | 
1940—Dec. 31. 10,826) 5, 309); 1,453) 590 21; 201 1,400 | §,517|| 3,269)) 45)...... 433) 2,081) 710)1,146)1,102 
1941—Dee. 31..| 12,518)| 5,890) 1,676) 659 20) 183 1,530 | 6,628)| 4,377|| 110)..... 481) 2,926) 861/1,222/1,028 
1942—Dee. 31..| 16,419] 5,038)| 1,226) 772 17; 161 393 1,251) 1,240) 5,436) 574|1,252) 956 
1943—Deec. 31..| 22,188)| 4, 654)| 1,084) 713 25; 197 381 3,094) 2,096) 8,705) 538)1,214) 855 
1944—Dec. a 28,52 4,910 1,149) 802 32) 310 351 3,466) 4,422)12,540) 241/1,230) 829 
1945—Dec. 3 35.002) 5,596)| 1,484, 648 42; 471 363 5,102) 4,544/16,713 9/1, 342)}1,067 
1946—June 9. 35 ,886)| 6,605) 1,781} 679 34, 354 422 5,231) 3,696/17,170 12/1,426)1,299 
Dee. 31. | 8,004) 2,433) 681 29; 273 306 4,020) 2,470)17,797 6|1,551\1,285 
1947—-June 30... 35, "057 9, 102) 2,744) 774 26} 244/3,381 240) 3,035) 1,960 17,696 5/1,813)1,250 
Insured non- i 
member com- } 
mercial banks: ! 
1940—Dec. 31..| 5, 431)| 3,074 518; 416 21 75 162 834, 234) 595) 521 
1941—Dee. 31..| 5,776)| 3,241) 543| 478 20 64 2, ee 152} 1,069} 271} 563) 462 
1942—Dee. 31..| 6, 984)| 2,818 370; 553 16 59 173) 4, 442 390} 2,053; 179) 569) 435 
1943—Dee. 31. 9: 258) 2,556) 356; 482 16 82 70) 6, 1,147 766| 3,395; 156) 560) 403 
1944—Dec. 30..| 11,824)| 2,678) 389; 525 21) 156 67| 9, 1,319) 1,652) 4,928 76| 566) 383 
1945—Dec. 31.. He 2,992 512} 459 31; 228 77\11, 2,087) 1,774) 6,538 6| 619) 443 
1946—June 29..| 15,392)| 3,491 649; 488 21 176 79/11, 2,346) 1,538) 6,682 4 667, 518 
Dee. 31..| 15,831|) 4,040 862; 474 12} 142 79) 11, 2,247) 1,179) 6,991 3} 752) 516 
1947—-June 30. . 15 ,896)| 4,597) 945| 576 il 125 82/11, 1,897 972\ 7,013 4| 845; 505 











* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 


Deposit Insurance Corporation. 
included in “‘member banks”’ 


During 1941 three | mutual savings banks became members of the Federal Reserve System; these banks are 
but are not included in ‘‘all insured commercial banks.” 


1 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 


Dec. 31, 1945, these items may not be entirely comparable with prior figures. 
2 Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 
Demand deposits Time deposits 
Re- 
Bal- De- 
serves x - Interbank . . U. S. : : 
Class of bank with | Cash | #2ces mand deposits Certi- Indi- Gov- | States Indi- Bor- Capi- 
er . : with de- States | fied | viduals, viduals, tal 
and Federal} in d its U.S. nd aaa Be ern- | and |oartner-| "°¥-| ac- 
u- call date Re- vault at o r Gov- ‘i . ffi Pei T™| Inter- | ment | polit- shi ings . 
es serve meee | OS ern- |POlitical) off- | ships, | bank | and | ical "ps, une 
el banks? | justed*| Ser. | mont subdi- cers’ jand cor- Postal| subdi- and cor- 
mestic’| eign varome anny ane = visions oe 
All insured com- | 
mercial banks: | 
1940—Dec. 31..| 13,992) 1,234) 8,202) 33,820) 9,677 702 666) 3,298 971| 32,398 160 69 522| 14,998 11| 6,676 
4 1941—Dec. 31..| 12,396) 1,358) 8,570) 37,845) 9,823 673| 1,761| 3,677) 1,077) 36,544 158 59 492| 15,146 10) 6,844 
3 1942—Dee. 31..| 13,072) 1,305) 9,080) 48,221/10,234 813) 8,167| 3,996) 1,219) 47,122 97 61 397| 15,697 10| 7,055 
8 1943—Dec. 31..| 12,834) 1,445! 8,445) 59,921) 9,743 893| 9,950) 4,352) 1,669) 58,338 68 124 395; 18,561 46| 7,453 
4 1944—Dec. 30..| 14,260) 1,622) 9,787) 65,960/11,063 948/19,754| 4,518) 1,354) 64,133 64 109 423) 23,347| 122) 7,989 
53 1945—Dec. 31..| 15,810! 1,829) 11,075| 74,722|12,566| 1,248/23,740) 5,098) 2,585) 72,593 70 103 496) 29,277) 215) 8,671 
8 1946—June 29..| 15,999) 1 471) 9,102) 78,281/10,584| 1,346)12,941) 5,807) 2,320) 75,391 77| 107| 552) 31,487) 83] 9,068 
8 Dec. 31..| 16,013) 2,012) 9,481) 82,085|10,888) 1,364) 2,930) 5,967) 2,361) 79,887 68 119 664) 32,742 39| 9,286 
“. 1947—June 30 ji 16,039} 1,804) 8,498) 81,012) 9,807) 1,372) 1,247) 6,495) 2,111) 78,220 64 111 771| 33,461 60) 9,$58 
Member banks | 
total: | 
0 1940—Dec. 31. .| 13,992! 991) 6,185) 30,429) 9,581 700 616| 2,724 913) 29,576 141 56 435| 11,687 3 5,698 
1 1941—Dec. 31..) 12,396) 1,087 6,246) 33,754| 9,714 671) 1,709) 3,066) 1,009) 33,061 140 50 418| 11,878 4) 5,886 
4 1942—Dec. 31..| 13,072) 1,019) 6,147) 42,570)10,101 811) 7,923) 3,318) 1,142) 42,139 87 56 332| 12,366 5| 6,101 
4 1943—Dec. 31. .| 12,835) 1,132; 5,450) 52,642) 9,603 891! 9,444) 3,602 1,573 51,820 62 120 327| 14,822 39| 6,475 
0 1944—Dec. 30..| 14,261) 1,271} 6,354) 57,308)10,881 945|/18,509| 3,744) 1,251) 56,270 58 105 347| 18,807; 111! 6,968 
5 1945—Dee. 31..| 15,811) 1,438) 7,117) 64,184)12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 99 399| 23,712) 208) 7,589 
1 1946—June 29 16.001) 1,141, 5,772) 67,461/10,391| 1,339'12,009| 4,826) 2,179) 65,589 72 101 447| 25,568 72| 7,920 
7 Dec. 31..| 16,015) 1 , 576} 5,936) 70,243|10,644) 1,353) 2,672) 4,915) 2,207) 69,127 62 114 551| 26,525 30) 8,095 
6 1947-—-June 30 16 ,040) 1 , 409) § 521) 69,595) 9,612) 1 "369 1,095; 5,376) 1,976) 67,933 60 106 649| 27,259 50) 8,315 
8 New York City” | 
0 1940—Dec. 31 7,057) 102) 122} 11,062) 4,032 641) 48 370 471) 11,357 5}. 51 768 | 1,615 
1 1941—Dee. 31 5,105) 93 141) 10,761) 3,595 607 866 319 450) 11,282 6). 29 i. ore 1,648 
8 1942—Dee. 31 4,388) 72| 82| 11,899) 3,209 733) 4,186 263 448) 12,501 Aer 23 ei. mee 1,727 
6 1943—Dec. 31. .} 3,596) 92) 61} 13,899) 2,867 810, 3,395 252 710) 14,373 4 5 26 816 29| 1,862 
9 1944—Dec. 30..| 3,766) 102 76| 14,042) 3,179 851) 6,722 199 361| 14,448 11 7 17 977 96! 1,966 
8 1945—Deec. 31 4,015) 111| 78) 15,065; 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20| 1,206; 195) 2,120 
1 1946-—June 29. 4,255) 85) 68) 16,158 3.127 1,178) 3,495 293) 1,132) 16,836 27 8 17} 1,372 27| 2,176 
> Dec. 31..| 4,046 131) 87) 16,429) 3,031) 1,195) 651 218 942) 17,216 20 15 39} 1,395 ile 2,205 
r 1947—-June 30 4,166 123) 50} 16,494) 2,898) 1,228 179 260 915) 17,202 22 14 17; 1,407 1} 2,234 
6 Chicago: } | } 
3 1940--Dee. 31 1,051) 42) 319 1,941) 997) 8 90 174 27; +1,905). 5, 8) 496) 270 
6 1941—Dec. 31 1,021) 43) 298, 2,215, 1,027 8 127 233 34) 2,152)..... ia : 476)... 288 
5 1942—Dee. 31 902 39} 164) 2,557) 1,105 12), 665 178 38} 2,588)...... 2 a 453 304 
5 1943—Dee. 31. .| 821 38) 158) 3,050 972 14) 713 174 44, 3,097)...... 2 1 a 326 
4 1944—Dee. 30. .| 899 43 177} 3,041, 1,132 16; 1,400 167 33; 3,100)..... oat 1 619)..... 354 
0 1945—Dec. 31 942 36 200} 3,153) 1,292 20) 1,552 237 eA {Re See eee 719 377 
7 1946—June 29 870 26 162) 3,189) 1,047 24 789 262 SH. 3,0GR..... 2) 1 779 394 
3 Dec. 31. .| 928 29 172} 3,356) 1,130 24 152 228 47) 3,495 2) 4) 823 404 
1947—June 30. .} 973 36 162| 3,427) 1,056 24 181 304 55} 3,417) 2 6 864 416 
; Reserve city banks: | } 
1 1940—Dec. 31..| 4,027 396, 2,741) 9,581) 3,919 49 327 995 228) 9 » 468) 107 19) 226; 4,505 1,904 
6 1941—Dec. 31 4,060 425| 2,590) 11,117) 4,302 54 491) 1,144 286) 11, 127) 104 20 243) 4,542).... 1,967 
0 1942—Dee. 31 4,940 365| 2,202) 14,849) 4,831 63) 1,982) 1,319 385; 15,061 63 22 169; 4,805 2| 2,028 
6 1943—Dec. 31..| 5,116 391| 1,758) 18,654) 4,770 63| 3,373) 1,448 475| 18,790 41 56 151} 5,902).....| 2,135 
4 1944—Dec. 30..| 5,687 441} 2,005, 20,267) 5,421 70| 6,157) 1,509 488) 20,371 33 40 154) 7,561)... 2,327 
4 1945—Dec. 31..| 6,326 494) 2,174) 22,372) 6,307 110) 8,221) 1,763 611} 22,281 30 38 160} 9,563 2) 2,566 
? 1946—June 29 ‘| 6,332 399 1,858 23,483) 5,220 129) 4,531| 2,003 558) 23,005 27 43 187} 10,190 27| 2.676 
Dec. 31.. 6,337 532) 1 923| 24,221) 5,417 127 991, 2,077 693) 24,288 25 43 235| 10,580 4| 2,729 
‘ 1947—-June 30. | 6,274 470! 1,864) 24,166) 4,773 109 311 2,301 554| 23,934 21 41) 319) 10,888 11} 2,796 
8 Country banks: | 
6 1940—Dec. 31. .| 1,857 452; 3,002) 7,845 633 2 151; 1,184 187| 6,846 29 33) 150} 5,917 3) 1,909 
5 1941—Dec, 31. 2,210 526) 3,216) 9,661 790 2 225; 1,370 239} 8,500 30 31 146; 6,082 4) 1,982 
9 1942—Dee. 31. 2,842 542) 3,699) 13,265 957 4) 1,090) 1,558 272| 11,989 20 32 140) 6,397 3) 2,042 
7 1943—Dee. 31 | 3,303} 611) 3,474) 17,039) 994 5| 1,962} 1,727) 344) 15,561 17 56| 149} 7,599} 10) 2,153 
9 1944—Dec. 30..| 3,909 684) 4,097) 19,958) 1,149 8) 4,230) 1,868 369| 18,350 14 57 175| 9,650 16| 2,321 
5 1945—Dee. 31..| 4,527 796| 4,665) 23,595) 1,199 8| 5,465| 2,004 435) 21,797 17 52 219| 12,224 11} 2,525 
0 1946—June 29..| 4,543 631; 3,684!) 24,630 997 8| 3,194) 2,269 453| 22,594 18 48 242) 13,226 18| 2.674 
Dec. 31..| 4,703 883) 3,753) 26,237) 1,067 8 877; 2,391 524| 24,128 17 55 272| 13,727 26| 2,757 
1947—-June 30 4,628 780| 3,444) 25,508 885 8 424) 2,511 451) 23,380 17 49 308; 14,101 38| 2,869 
t Insured non- 
? member com- 
5 mercial banks: | 
3 1940—Deec. 31 | wr 243; 2,017) 3,391 95 3 50 574 58| 2,822 18 13) 87) 3,311 & 978 
3 1941—Dee. 31 271; 2,325) 4,092 108 2 53 611 68) 3,483 18 8) 74| 3,276 6 959 
3 1942—Dec. 31..]....... 287; 2,934) 5,651 133 2 243 678 76| 4,983 10 5 65| 3,339 5 955 
7 1943—Dec. 31..|....... 313) 2,996) 7,279 141 2 506 750 96; 6,518 6 4 68| 3,750 6 979 
. 1944—Dec. 30 veun< 352} 3,434) 8,652 182 3, 1,245 775 103} 7,863 6 4 76| 4,553 10) 1,022 
5 1945—Dec. 31..|....... 391; 3,959) 10,537 233 5) 1,560 858 135| 9,643 6 4 97| 5,579 7) 1,083 
» 1946—June 29..|...... 330) 3,332) 10,821 194 7 932 981 142} 9,802 5 6 105; 5,934 11) 1,149 
1 Dec, 31.. : 437| 3,547) 11,842) 244 11 258, 1,052 154) 10,761 6 5 113) 6,232 9) 1,193 
: 1947—-June 30 395, 2.979] 11.418} 194) 3} 152) 1,119} 135) 10,287 4| 5} 122) 6,218) 10) 1,245 
1 3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
g 5 million at all insured commercial banks. 


¢ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. 





Loans 








In millions of dollars| 


WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 











|| Com- 














For purchasing 
or carrying securities 





To brokers 








| Total || || mer- 
loans || cial, 
Date or month and || indus- 
invest-|| Total | trial, 
ments | and 
i || agri- 
|| cul- 
|| tural 
\| | 
Total | | 
Leading Cities i | 
(000i os 5 0 teen 69,129) 17, 184) 8,708 
1947— March . .|63,724 lho, 695)|12, 107 
April . .}63 284 \19, 864) 12,162 
May 163, 1691/19, 917)| 11,891 
June. . 63 , 143/20, 167) 11,757 
July mice ik 232/11 ,860 
| | 
June 4 62 ,909) 20 ,285)|11,752 
June 11. 162,970 |20 ,080) 11,763 
June 18 63 ,406||20 ,072)/11,754 
> a we 20,2 11,757 
July 2. 63 ,371)|20,277||11 809 
a ere 63 ,227)/20, 042) 11,791 
July 16... 63,416 20, 141 11,848 
July 23. 63,513 20,194)11,883 
July 30 eps apse 11.967 
Aug. 6 pe ape 12,092 
Aug. 13 .163 ,513) 20,697) 12,238 
Aug. 20. 63 .646 20,892) 12,301 
Aug. 27. 63 ,730),21, 100)/12 ,406 
i| 
N. w York ood | 
1946— july mien 6, 197) 3,214 
1947— March 119, 998)| 6 164) 4,407 
April. . 19; 79a 6,204|| 4,439 
May . | 19,798); 6,195)) 4,252 
June |19,920)| 6, 342)| 4,180 
July |20,014)) 6, 186) 4,176 
June 4 ; l19.7751 6,4481| 4,194 
June 11. .|19,718)| 6,304) 4,183 
June 18 .|20 ,069)| 6, 264|| 4,160 
June 25 [20,118 6, -351]| 4,181 
July 2 '20,082)| 6,335|| 4,193 
July 9.. 20,002) 6,124)) 4,177 
July 16.. . 19,993) 6,078) 4,157 
July 23. |20 088 | 6,100) 4,165 
July 30.. 19,903), 6,292) 4,186 
it 1] 
Aug. 6 119,899) 6,347) 4,230 
Aug. 13. 119, 736| 6,305|| 4,309 
Aug. 20 19,815) 6,440 4,320 
Aug. 27 }19, 760), 6,519) 4,378 
Outside | | 
New York City i] 
1946—July ........ 46,729)/10,987) 5,494 
1947—March 143, 726)13,531 7,700 
April. |43 340/13 660 7,723 
May 143 ,371)|13,722)| 7,639 
June.... |43 ,223||13,825|| 7,577 
July... 43, 387 it4, 046) 7,684 
June 4 43,134)13, 837|| 7,558 
June 11 43 252/13, 776) 7,580 
June 18 [43 337!) 13, -808)) 7,594 
June 25. 43,167 13, 879) 7,576 
July 2 3,280 13, oad 7,616 
July 9. .143,225)|13,918)| 7,614 
July 16. -}43 ,423)) 114,063), 7,691 
July 23. . .|43,425/|14,094)) 7,718 
July 30 -143 ,576)| 4, 216)! 7,781 
ee. Ee awa 43,730 14,315! 7,862 
Aug. 13........|43.777/14.392|| 7.929 
(7 gh Ree. 43, 831 14,452) 7,981 
Aug. 27 ; 43. 970 14,581 8,028 





Back figures.—For 


1 Including guaranteed obligations. 
description of revision beginning July 3, 1946, see BULLETIN for June 1947, 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 

















and dealers To others 
| 
U. S. | U.S. 
Gove. | REF Gove |Other 
ob- curi- ob- curi- 
liga- | ties | ig@- | ties 
tions tions 
1,136} 803)1,539) 535 
402; 422) 573| 496 
406) 414) 548) 496 
590} 429) 530) 487 
771} S31; 513) 482 
588} 523) 514) 472 
829| 576) 528) 477 
760} 507} 525) 485 
713} 526) 503) 485 
784; 514) 498) 480 
742; 524) 515} 471 
605; 457) S11) 466): 
501 585} 513) 463 
519} 530) 509 
573} 522} 522) S01 
616; 499) 509 
531 468; 509} 467 
604 465| 496 
735| 451) 502) 474 
933; 556) S11 247 
310} 283) 109; 205 
313} 279) 105} 208 
492; 292) 101 195 
651; 358 96; 190 
477; 351 103 191 
703| 346 103 189 
640} 352) 106) 190 
597) 380 88} 193 
663| 355 88} 187 
617| 344 103; 186 
491; 307 102 185 
391; 385; 102) 182 
415| 360 98; 181 
472} 360) 108; 220 
515} 353) 102 184 
432| 325) 101 183 
508; 326 90} 195 
638) 316 94 186 
203} 247|1,028|) 288 
92 139} 464) 291 
93| 135) 443) 288 
98| 137) 429) 292 
120} 173; 417} 292 
111 172) 411 281 
126; 230) 425) 288 
120; 155) 419) 295 
116) 146) 415) 292 
121 159} 410) 293 
125; 180) 412) 285 
114 150} 409) 281 
110} 200) 411 281 
104 170; 411 281 
101 162}; 414; 281 
101) 146; 407) 287 
99| 143) 408 284 
96| 139} 406) 287 
97; 135) 408) 


462/3, 


47113, 
482/3. 


Real 
estate 
loans 


1,952 


2,588 
2,686 
2,778 
2,839 
2,929 


2,806 
2,828 
2,848 
2,870 


2,883 
ae 1925 


2,952 
2,978 





2,997 
3,012 


7'3,035 
288 


3,054 


banks 


135 


131 
132 
141 


130 
178 


109 
129 


138 
107 


121 
181 


200 
184 


124 


19 
23 
40 
30 
30 


59 
17 
21 
22 


20 
24 
19 
32 
54 


69 
57 





37 


82) 












































Invest ments 
| U.S. Government obligations 
— 
| pg Other 
Other} Total | conti secu- 
Total || Bills | of in- | Notes | Bonds'| “ties 
debt- 
ed- 
ness 
| 
2, 281/51 ,945)47,964| 970)11,181) 5,585) 30,228)3,981 
2,858 44,0291|39,979 999) 5,475) 3,198| 30,307|4,050 
5/2, 898/43 ,420)39,311) 889] 5,192) 2,843) 30,387/4,109 
2 ,933)43 ,252\\39,229)| 678) 5,247) 2,773] 30,531/4,023 
3,018) 42 .976)|38 ,886)| 818) 4,762) 2,658) 30,648/4,090 
3,086 pie ipa 950) 4,595) 2,643) 30,837/4,144 
2 982/42 ,624/\38,536)| 471) 4,776) 2,707| 30,582\4,088 
3 ,001}42 ,890)38,817)| 819) 4,692) 2,662) 30,644/4,073 
3 012/43 ,334)|39 246, 1,151) 4,799) 2,623 30 ,673/4 088 
3,079) 43 ,O55 “<a. 832!) 4,782) 2,637| 30,692)4,112 
3 077/43 ,094 38,990: 989) 4,648] 2,652) 30,701/4,104 
3,076) 43 ,185)|39 099 1,100) 4,570) 2,648 30 ,781/4 ,086 
3 ,083)43,275 39, 145))1 ,072| 4,551) 2,650} 30,872/4,130 
3,085/43, 319}/39. 154)) 951| 4,672] 2,636) 30,895/4,165 
3,109] 42, S713 8, 739} 638| 4,535] 2,631} 30,935/4,232 
3, 108/42 .967)38,735)| 726) 4,384) 2,631) 30,994)4,232 
3129/42 816/38, "5388) 649) 4,325) 2,610) 31,004/4,228 
3,156)42 ,754) 38, §27)| 608) 4,305) 2,640) 30,974/4,227 
3170/42 ,630) 138,395) 611) 4,162} 2,626) 30,996)4,235 
524 16, 203] 15, 41) | 249) 3,125) 1,539) 10,128)1,162 
620) 13 ,834 12. 662| 390) 1,295) 1,022} 9,955)1,172 
629 13,740)/12, $33}; 315) 1,229 800; 10,189 1,207 
624/13 ,603)|12 ,462 109) 1,262 813} 10,278)1,141 
641/13 ,578)/12 ,393 302) 1,011 776) 10,304/1,185 
658 ne 398) 1,013 766) 10,423)1,228 
637,13 ,327 \12, 143 §2 978 828) 10,285/1,184 
639/13 414 \12, 248) 231 945 783) 10,289/)1,166 
636 13 ,805)/12, 618) 540) 1,027 745) 10,306)1,187 
651/13, 767) 12, 565) 385) 1,093 750) 10,337)1,202 
656) 13 ,747)\12, 553), 377| 1,042 770) 10,364/1,194 
656) 13 ,878)|12 ,681 541 976 772) 10,392)1,197 
657|}13,915 }12, 697 502 983 772) 10,440/1,218 
659) 13 ,988)|12 ,733 440) 1,077 762) 10,454/1,255 
664/13 ,611)/12 ,336 130 986 755| 10,465/1,275 
662/13 ,552)) 12, 282) 162 886 748] 10,486/1,270 
669) 13,431) \12, 162)| 153 826 718] 10,465/)1,269 
685/13, 375)|12. 101); 131 820 7144 10,436)1,274 
681/13, “24M 111,977); 122 711 7204 10 42441 ,264 
i | 
1,757 wees Sukie 721) 8,056) 4,046} 20,100/2,819 
2,238) 30,195 127,317) 609} 4,180) 2,176) 20,352)2,878 
2 ,269/ 29 ,680)|26,778)| 574) 3,963) 2,043} 20,198)2,902 
2 ,309| 29 ,649||26,767 569) 3,985) 1,960) 20,253|2,882 
2 ,377}29 398 26,493 516} 3,751} 1,882) 20,344/2,905 
2,428 olen whan 552) 3,582) 1,877) 20,414)2,916 
2345/29, 297||26,393 419) 3,798) 1,879) 20,297|2,904 
2 362/29 ,476)|26,569,, 588) 3,747) 1,879] 20,355\2,907 
2,376\29,529)26,628)) 611) 3,772) 1,878| 20,367|2,901 
2,428/29, = 26,378|| 447) 3,689) 1,887) 20,355/2,910 
2,421|29 ,347 126, 437|| 612) 3,606] 1,882) 20,337\2,910 
2,420) 29 , 307)||26, 418) 559) 3,594) 1,876] 20,389)2 ,889 
2 ,426)29 ,3 26, — 570) 3,568) 1,878] 20,432\2,912 
2,426) 29 ,331)|26,421|| 511) 3,595) 1,874j 20,441}2,910 
2 445/29 , 360) 26, 403'| 508) 3,549} 1,876] 20,470)2,957 
| 
2,446 ts adil 26,453), 564) 3,498) 1,883} 20,508)2 ,962 
12,460) 29 ,385)'26,426, 496) 3,499) 1,892] 20,539)2,959 
|2,471|29, 379) 26,426 477| 3,485] 1,926) 20,538)2 953 
2,489) 29 , 389 26,418 489) 3,451} 1,906; 20,572)2,971 
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p. 692, and for back figures on the revised 














WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. 1n millions of dollars] 














— Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 

wep Bal- a,  g => g Demend 

wit ances | man vi : vid- . 8. Ca 
her _ . Fed- Cash with | de | uals, States | Certi- uals, States on Bor- iter Bank 
cu- e or mont on in do- | posits| part- and fied U.S. | part- and ann row- deb- 
ties vault : polit- | and tn polit- - ings |_ 9° | its? 

Re- mestic} ad- | ner- | inai off. | GOY- | mer- | "j.4) | ment Tim counts 
serve banks |justed'| ships, am 1 eas ern- | ships, eub- and Do- e 
Banks and rae ment | and =. |Postal For- 
ca divi- | checks, counts divi- Sav- | Mes eign 
pora- sions etc. pora- sions ings tic 
— tions tions 
Total— 
981 Leading Cities 
050 1946—July....... 11,563} 697) 2,389/45,527/45,475| 2,772| 1,557) 7,890|13,292 208 73\ 9,861/1,317 61} 212) 5,537) 879,958 
4 1947—March =béee 11,432| 743) 2,357/45,255|45,242| 2,961} 1,362) 2,187|13,934 280 84| 9,453/1,346 51 186) 5,665) 85,018 
000 April...... 11,455) 735) 2,326)45,428/45,235| 3,118) 1,381) 1,736)13,946 307 " $2) 9,180)1,356 48| 191) 5,691) 76,400 
144 May...... 11,530) 763) 2,291|45,966/45 ,627| 3,248) 1,396) 1,315/13,992 324 81| 8,974/1,379 48) 169] 5,718) 79,718 
DD. ain wee 11,681] 764] 2,290/46,858/46,557| 3,280) 1,465 450) 14,025 325 81) 8,957)1,342 48; 170) 5,730) 83,687 

Dg8 | “ERP eS 2 11,792| 762) 2,308/46,890/46,794| 3,096; 1,491 586/14,058 327 79| 9,153/1,339 46} 138) 5,740) 81,551 
a June 4..../11,598| 736) 2,225|46,627/46,008) 3,365) 1,448 350/14 ,014 322 81| 8,910)1 ,348 48) 257) 5,734) 17,544 
112 June 11....)11,629| 784] 2,290/46,779/46,596) 3,237) 1,504 434/14 ,024 322 81) 8,940/1,319 48} 148) 5,727) 19,167 


June 18....|11,768| 767] 2,418/47 ,035/47,103) 3,231) 1,403 472}14,025 329 81| 9,209)1 ,327 48) 137) 5,729) 19,726 
June 25....|11,728] 771] 2,228/46,989)46,521|) 3,285) 1,504 544/14 ,039 325 79| 8,768}1,375 48} 139) 5,730) 18,915 






























































104 
_ July 2....|11,627| 730) 2,325)/46,626)46,443) 3,191} 1,818 596/14 ,055 328 77\| 9,182)1,350 49} 140) 5,739) 23,032 
65 July 9....|11,755| 783) 2,305)/46,525/46,351| 3,061 1,391 656) 14,057 326 77| 9,228}1,343 47; 132] 5,743) 15,462 
32 July 16....|11,853) 756) 2,408/46,963/47 ,459| 3,040) 1,436 491/14 ,057 327 79| 9,376)1,354 46 95| 5,734| 19,028 
July .23....j11, 763) 2,268/47,187|46,899) 3,079) 1,353 539/14 ,061 324 80) 9,009/1 ,339 46) 133) 5,739) 18,378 
32 July 30....|11,915| 777| 2,234|47,145|/46,816) 3,109) 1,457 648/14 ,061 329 80) 8968/1 , 308 44) 192) 5,745) 18,034 
os Aug. 6..../11,921] 721] 2,255}46,809/46,219) 3,128] 1,326 748) 14,072 332 79| 9,271|1,330 38} 235) 5,765} 17,830 
35 Aug. 13... .}11,924 774| 2,363)46,574/46,879| 3,051 1,234 791)14 074 330) 80) 9,441/1 360 37| 271| 5,767) 16,868 
” Aug. 20... .|11,945| 735} 2,298/46,780/46,683) 3,043) 1,398 825/14 ,094 330) 80| 9,261)1,392 38} 225) 5,762) 18,013 
Aug. 27....}12,020| 783) 2,264/47,105/46,747| 3,162) 1,344 868/14 ,081 335 80) 9,123)1,414 38) 156) 5,771) 16,985 
62 New York City 
72 1946—July....... 4,021 109 41/15 ,719|16, 187 235 871} 2,869} 1,303 16 7\ 3,117/1,160 27) 124} 2,129) 35,391 
+44 
- 1947—March. -..-| 3,991 117 39/15 ,570)16 ,052 187 702 662/ 1,351 17 15} 2,962/1,195 23 92) 2,162) 34,437 
85 fo 4,001 116 55}15,712)16,171 225 720 525} 1,346 16 15| 2,914}1,210 20 72| 2,170) 29,997 
28 a 4,044 125 37|15,742|16,141 248 776 380) 1,347 17 15| 2,892)1,229 21 96| 2,176) 31,695 
Be. » &% 5 4,076) 121 36/16, 122)16,526 226 813 123) 1,357 17 15| 2 902|1,201 21 73) 2,173) 35,092 
84 ee: 4,098) 124 35/16,224)16,651 231 827 134) 1,348 15 12) 2,908)1,194 20 65| 2,181] 33,026 
4 June 4....| 4,051 119 33|15,970|16 269 231 832 92| 1,354 17 15| 2,885)1,203 21 160} 2,179} 7,349 
02 June 11....| 4,010) 127 39/15 ,966)16 ,424 209 865 113) 1,360 17 15| 2,865|1,178 22 36| 2,174) 8,433 
June 18....] 4,113) 118 35/16, 195/16,684 223 720) 135| 1,357 17 15} 3,008/1,185 22 52) 2,172} 7,921 
04 June 25....} 4,132} 121 35|16,356)16,725 240 835 152} 1,358 15 14| 2,851}1,237 21 44| 2,169) 7,560 
= July 2....| 4,053} 127 36)16,179/16,658 214) 1,104 133) 1,349 15 12} 2,961}1,208 22 70} 2,183) 10,155 
5 July 9....| 4,005 128 33)16 ,057|16,439 198 738 142) 1,351 15 12| 2,943/1,205 20 51] 2,183) 6,227 
75 July 16....| 4,155 119 38/16 ,228)16,765 245 774 111} 1,346 16 1t| 2,972/1,207 19 36| 2,182) 7,658 
. July 23....] 4,074 122 35/16, 380)16,721 244 713 122) 1,347 15 12) 2,856)1,191 19 37| 2,182) 7,142 
70 July 30....| 4,205 125 36) 16 ,279|16,672 256 806 161) 1,348 16 12) 2,806)1,159 19) 131) 2,177) 7,447 
« 
~ Aug. 6....| 4,132} 120] — 28116,067|16,283} 232] 688] 188] 1,348 16 12| 2,866/1,181 13] 165] 2,193} 7,000 
64 Aug. 13... .| 4,107 125 35/15 ,831)16, 306 217 594 198} 1,350 16 12} 2,896/1,209 12 156} 2,192) 6,298 
Aug. 20... 4,099) 117 34/15 ,928/16,341 211 752 207) 1,351 16 12} 2,872}1,242 12 100; 2,190} 6,614 
Aug. 27... 4,133) 126 31)}15 ,994/16, 368 219 735 217) 1,356 16 12} 2,801}1,257 12 71) 2,187) 6,637 
19 ; Outside 
New York City 
78 1946—July....... 7,542} 588] 2,348/29,808/29,288) 2,537 686; 5,021/11,989 192 66) 6,744) 157 34 88) 3,408) 944,567 
? 
~ 1947—-March.....| 7,441] 626] 2,318/29,685|29,190) 2,774 660; 1,525/)12,583 263 69| 6,491 151 28 94) 3,503) 50,581 
a [RTE 7,454) 619) 2,271|29,716)29,064| 2,893 661) 1,211)12,600 291 67| 6,266) 146 28) 119) 3,521) 46,403 
16 Ns wees 7,486) 638) 2,254/30,224/29,486) 3,000 620 935|12 ,645 307 66) 6,082) 150 27 73| 3,542) 48,023 
{| eae 7,605) 643) 2,254/30,736)30,031| 3,054 652 327)12 ,668 308 66| 6,055) 141 27 97| 3,557) 48,595 
04 [Re 7,694) 638] 2,273/30,666)30,143) 2,865 664 452}12,710 312 67| 6,245 145 26 73| 3,559) 48,525 
+ June 4....| 7,547} 617] 2,192/30,657|29,739) 3,134 616 258/12 ,660 305 66) 6,025) 145 27 97) 3,555) 10,195 
10 June 11....| 7,619} 657) 2,251/30,813}30,172) 3,028 639 321/12 ,664 305 66) 6,075) 141 26) 112) 3,553) 10,734 
June 18....] 7,655} 649) 2,383/30,840/30,419| 3,008 683 337|12 ,668 312 66| 6,201 142 26 85} 3,557) 11,805 
10 June 25....| 7,596} 650] 2,193)30,633/29,796) 3,045 669 392)12,681 310 65} 5,917 138 27 95| 3,561) 11,355 
¢ 
1 July 2....] 7,574} 603) 2,289)30,447/29,785| 2,977 714 463) 12,706 313 65| 6,221 142 27 70) 3,556) 12,877 
10 July 9.. 7,750) 655) 2,272|30,468/29,912) 2,863 653 §14/12,706 311 65| 6,285) 138 27 81) 3,560}; 9,235 
$7 July 16.. 7,698| 637) 2,370)30,735|30,694| 2,795 662 380/12,711 311 68; 6,404) 147 27 59} 3,552] 11,370 
‘ July 23....| 7,734) 641) 2,233)/30,807|30,178) 2,835 640 417)12,714 309 68| 6,153) 148 27 96| 3,557) 11,236 
52 July 30....| 7,710] 652) 2,198)30,866)30,144} 2,853 651 487)12,713 313 68) 6,162) 149 25 61} 3,568) 10,587 
<i 
Aug. 6....]| 7,789) 601} 2,227|30,742/29 936} 2,896 638 560) 12,724 316 67| 6,405) 149 25 70} 3,572) 10,830 
7 \ug. 13....| 7,817) 649) 2,328/30,743|30,573) 2,834 640 §93)12,724 314 68) 6,545 151) 25 115} 3,575) 10,570 
Aug. 20....| 7,846) 618) 2,264/30,852)30,342) 2,832 646 618) 12,743) 314) 68) 6,389, 150) 26| 125) 3,572) 11,399 
— Aug. 27 7,887\ 657) 2,233)31,111.30,379) 2,943 609 651) 12,725) 319) 68) 6,322) 157) 26 85| 3,584) 10,348 
>d 
) Demand deposits other than interbank and U, S. Government, less cash items reported as 1n process of collection. 
? Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
? Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of the BULLETIN for July 1947 have been revised and will 





be furnished upon request. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars] 
Loans Investments “ 
For purchasing | | U. S. Government obligations 
q or carrying securities | a eee » S 
Total Com- | ___ | \ | 
Federal Reserve loans cial, | To brokers 
$ . | j 
district and date <4 indus-| and dealers | Fo others | Real Loans| other - Other 
ment,|| ota! || trial, |__. = estate! to | ioang| Total | oom secu- 
and | | igs | toansibanks Total | Bills | of in- | |Bonds!| "ities 
agri- | U. S. Other| Y- >Other } ebt- | 
cul- | Govt. \Govt. | | 
tural | ob- | | ob | | | ed- 
a | liga- curi- | tiga. curl- ness | 
| tions ae | t'ons| tee | | 
— —- —— | |) | | | | | | | | — || ——— || |] oa 
| 
Boston { | | | | | | : 
July 30 2,852 927 583 21 10) 19 15; 108 4) 167) 1,925)| 1,809) 31) 186) 87; 1,505; 116 
\ug. 6 } 2,850, 945 588 24 7} 19) 15) 109 15} 168 1,905|| 1,787) 15) 184) 87, 1,501; 118 
Aug. 13 2.863 957 599 20 9} 19 15) 109 16| 170] 1,906) 1,789} 16! 186 86) 1,501; 117 
Aug. 20 2.838 935 602 16 9) 19 15; 109 2} 163) 1,903)| 1,787) 13) 173) 94) 1,507) 116 
: Aug. iF 2,840 959 603 26) 9) 19) 15} 109 14| 164) 1,881)| 1,765) = 12) 154) 90) 1,509) 116 , 
eu OTR | } | | | | | | 
July 30 22,051 919 4,477 475, 364) 121) 238) 261) 181) 802/15,132)|13,693)) 155) 1,041 851/11 ,646)1 439 
\ug. 6 22,049 975 4.520 520, 356 115 202; 263) 200) 799)15,074 13,641} 187) 941 845/11, 668)1 ,433 
Aug. 13 21,877) 6,938) 4,602 437, 329) 114) 201 264 184, 807/14,939) 13,506 174 873) 814|11 ,645)1 433 
Aug. 20 21,956 7.073 4.612 513} 329) 103) 213 264, 214) 825/14,883)13,444) 155} 866) 810) 11,613)1,439 
Aug. 27 }21,892) 7,158) 4,673 645) 319 107 204 264 124) 822)14,734) 13,304 130) 758) 811/11,605/1,430 I 
Philadel phia | } | 
July 30 | 2,488 770 435 2 21 9 7 80 6, 210) 1,718) 1,458 21 116 72; 1,249) 260 
\ug. 6 2,501 780 437 2 21 9 7 80 13; 211) 1,721)| 1,464 30) 113) 72) 1,249) 257 
Aug. 13 2,497 777 441 2 20 9 7 80 6| 212) 1,720) 1,463); 25) 113 72| 1,253) 257 
Aug. 20 2,498 782 447 2 21 9 7 78 6) 212) 1,716, 1,458} 24 112) 74| 1,248) 258 
—- rf 2,501 788 445 2} 20 9 7 78) 13) 204) 1,713), 1,455}) 22 104 “ 1,255} 258 ( 
Clevelanc | } 
July 30 4.210 1,266 715 16 25 88 15 203 1 202) 2,944 2.630 26 159 116) 2,329) 314 
Aug. 6 4.221) 1,279 730 16 21 87 15 205 1 204) 2,942)) 2,628 29) 146 116) 2,337; 314 
\ug. 13 4,207), 1,285 739 14 20 87 15; 205 1 204| 2,922); 2,607 11 144 112} 2,340) 315 
\ug. 20 4.255 1.320 750 »9 18) 89 15 207 1 211) 2,935) 2,619 30) 146) 120) 2,323 316 
Aug. 27 4.252), 1.315 756 18 18) 90 15 208 1 209 2,937), 2,620 29) 144 117) 2,330) 317 j 
Richmond | | 
July 30 2,519 706 328 6 35 20; 152 5 160| 1,813, 1,691 28 196 89) 1,378) 122 
Aug. 6 2,530) 715 335 1 6 36 21 152 6 158} 1,815), 1,693) 29) 198 87; 1,379) 122 
Aug. 13 2,534 719 337 6 35 20, 154 7; 160) 1,815|| 1,694); 29 199 89} 1,377) 121 
Aug. 20 2,527 723 340 6 35 20° 154 7 161] 1,804) 1,683), 14 195) 92) 1,382} 121 
Aug. 27 2.534 725 339 6 36 20° 154 8 162) 1,809), 1,688 21 193) 93\ 1,381) 121 
Atlanta | } | 
July 30 2,295 715! 399 1 7 50 33 56 7 162) 1,580 1,391 15} 242 114) 1,020) 189 
Aug. 6 2,304 718 408 1 7 47 34 56 5 160) 1,586 1,395 19) 231) 119) 1 ,026) 191 
\ug. 13 2,311 718 408 1 7 47 33 56 5} 161) 1,593), 1,401) = 19) 228 124} 1,030) 192 
Aug. 20 2,320 724 412 1 7\ 47 34 56 5 162) 1,596 1,404) 19) 223) 127) 1,035 192 
Aug. 27 2,326 730 417 i y Ge oe 56 5; 163} 1,508 1,404|| 20) 224) -* 1,035) 192 
(hicago* | | } 
July 30 | 8,585|| 2.482)| 1,656 50 41 49) 63) 277 26; 320) 6,103) 5,561 128} 714) 392) 4,327| 542 
Aug. 6 8.615 2.479) 1,669 43 37 43| 63) 279 25 320] 6,136) 5,594) 147) 718 393) 4,336) 542 
Aug. 13 8.648 2,496 1,687 48 35) 43) 64) 280 16) 323) 6,152) 5,612) 132| 716 398) 4,366) 540 
Aug. 20 8,649) 2,491) 1,699 34 34 42 64) 282 11} 325) 6,158)| 5,620) 134) 715| 402) 4,369) 538 
Aug. 27 8,739), 2,535) 1,712) 34 33 44 63 284 36 329) 6,204) 5,655)| 148) 726 402) 4,379, 549 
St. Louis | | 1 | } | | 
July 30 2,036 790 439 1 6 32 16 132 3 161} 1,246 1,099) 17) 88 135 859 147 
\ug. 6 2,041 796 445 1| 5, 32 17} 132 3| 161] 1,245)) 1,097 18) 88 135} 856) 148 
Aug. 13 2,040 805 450 1 S| 34) 16] 132 5) 162] 1,235|| 1,087)) 12 87; 135} 853) 148 
Aug. 20 2,038 809 452 1 4 34 17 134 4 163| 1,229]! 1,080 9) 90) 135 846 149 
Aug. 27 2,051 816 455 1 4 35 17 134 4 166) 1,235)) 1,085 20 90} 134) 841) 150 
Minneapolis i | 
July 30 1,120 362 200 3 14 6 48 91; 758} 696; 14) 27 68 587, 62 
Aug. 6 1,126 363 202 2 14 6 48 |} 91) 763) 701 15 7| 68; 591) 2 
\ug. 13 1,122 367 204 2 14 6 49 92 755)! 693 17) 24) 67| 585) 62 
Aug. 20 1,124 375 209 2 15} 6 49 94; 749) 688 10) 27) 67| 584) 61 
Aug. 27 1,130 379 213 2 15 6 50 93; 751 691 17) 25 67} 582) 60 
Kansas City | | | | | } | 
July 30 2,390 723 469 5) 20 il 97 1 120) 1,667); 1,480 74) 282) 148, 976, 187 q 
\ug. 6 2,393}, 726) 471 S| 20) 12) 98 ‘| 120) 15667) 1.478) 56} 284) 149) 989) 189 3 
Aug. 13 2,410 734 479 5 20 11 99 | 120) 1,676) 1,487), 60) 288} 149} 990) 189 
Aug. 20 2,418 731 476 5 20 12 99 119 1 ,687)| 1,498 60) 292 155) 991) 189 
Aug. 27 2,432 733 477 4) 20) 12 100 120 7 1,508 as 295) 155) 996 191 
Dallas | | | 
July 30 2,122 836 556 8) 34) 34) 74 | 130) 1,286); 1,187 | 24 229) 125 809) 99 
Aug. 6 2,123 838 559 8} 34) 35) 74 | 128} 1,285|| 1,186); 22 224; 125] 815) 99 
Aug. 13 2,142 837 557 7} 34| 35) 76 } 128] 1,305); 1,203) 26) 229) 127 821 102 
\ug. 20 2,144 840 557 7| 35} 35) 76 | 130} 1,304), 1,203 24) 228) 127} 824 101 
Aug. 27 2,142 843 559 | 7) 33) 37) 77 130} 1,299) 1,197) 21) 222) 126) 828; 102 
San Francisco } | | || | 
July 30 10,811), 4.012) 1,709 7 26) 51 43)1,591 1| 584) 6,799) 6,044) 105 1,255) 434) 4,250) 755 
Aug. 6 10,876 4,048) 1,731 8 24 53) 44}1,602 1} 585} 6,828)| 6,071}| 159) 1,230} 435| 4,247| 757 
Aug. 13 10,862, 4,064) 1,735) 8 23) 53) 44/1610) i 590} 6,798) 6,046) 128 1,238) 437| 4,243) 752 
Aug. 20 10,879 4,089) 1,745 8 23) 48 44/1629) 1} 591) 6,790)| 6,043 116) 1,238) 437| 4,252) 747 
Aug. 27 }10,891) 4,119) 1,757) 8 22) 47| 44\1,642 1} 598) 6,772); 6,023 109 1,227] 432) 4,255) 749 
City of hicago* | | | | ! i | 
July 30 5,412) 1,715)| 1,280) 50 34) 32) 54 66) 26| 173) 3,697|) 3,316) 39 521) 210} 2,546) 381 
Aug. 6 5.460 1,709) 1,291 43 31) 26) 55 66) 25} 172) 3,751}| 3,369)! 82 526) 211) 2,550) 382 
Aug. 13 | §,459 1,720) 1,306 47 29 26 56 66) 16, 174) 3,739); 3,358)) 47 524) 211| 2,576) 381 
\ug. 20 5,452), 1,711)) 1,317) 34) 28 25 56 67 11} 173) 3,741) 3,363) 51) §27 212 2,573} 378 
\ug. 27 | 5,480) 1,752 1,331) 34| 27 27) 55) 67) 36} a 3,728)| 3,340 17} 538 209; 2,576, 388 
| ' | | ' ' ! i | i 





4 Including guaranteed obligations. . , . js 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 


{In millions of dollars] 





Federal Reserve 
district and date 


Boston 
July 30 
Aug. 6 
Aug. 13 
Aug. 20 
Aug. 27 
New York* 
July 30 
Aug. 6 
Aug. 13 
Aug. 20 
Aug. 27 
Philadel phia 
July 
Aug. 6 
Aug. 13 
Aug. 20 
Aug. 27 
Cleveland 
July 30. 
Aug. 6 
Aug. 13. 
Aug. 20 
Aug. 27 
Richmond 
July 30.. 
Aug. 6. 
Aug. 13 
Aug. 20. 
Aug. 27 
Atlanta 
July 30 
Aug. 6. 
Aug. 13 
Aug. 20 
Aug. 27 
Chicago* 
July 30. 
Aug. 6 
Aug. 13 
Aug. 20 
Aug. 27 
St. Louis 
July 30 
Aug. 6 
Aug. 13 
Aug. 20 
Aug. 27 
Minnea polis 
July 30. 
Aug. 6 
Aug. 13. 
Aug. 20... 
Aug. 27 
Kansas City 
July 30. 
Aug. 6 
Aug. 13 
Aug. 20. 
Aug. 27 
Dallas 
July 30 
Aug. 6 
Aug. 13 
Aug. 20 
Aug. 27... 
San Francisco 
July 30.. 
Aug. 6. 
Aug. 13... 
Aug. 20... 
Aug. 27.. cn 
City of Chicago* 
ss aa 
Aug. 6.. 
Aug. 13 
Aug. 20.. 
Aug. 27 





—e eee 














Re- 
serves Bal- 
with ach | ances 
Fed oY with 
era ss o- 
Re- vault mestic 
serve banks 
Banks 
| 
bd 
508) 57) 98 
515) 56) 104 
500) 58 110 
504) 57 105 
522| 58 107 
| 4,467) 168) 132 
| 4,407 162 128 
4.395 169 144 
4,373, 158 139 
4.408) 169 122 
464 40 86 
408 38 90 
409 42 98 
465 40 90 
405 43 95 
746 79 158 
755 72 161 
731 75 161 
739 72 158 
736 77 152 
473 63 159 
481 59 172 
487 64 166 
479 60 157 
490 65 164 
435 42 168 
439 39 177 
448 42 196 
439 40 183 
442 43 171 
1,609) 102 373 
1,583 94 372 
1,612 102 372 
1,618 95 375 
1,608 101 375 
369 27 111 
377) 25 120 
370 28 124 
381; 26; 114 
375 28 109 
208 12 82 
210 11 82 
205 12 86 
206 12 83 
214 12 88 
474 30 297 
507 27 284 
510 29 302 
528 27 288 
523 30 292 
465 31 281 
485 30 287 
479 32 305 
407 30 309 
474 33 297 
,697 126 289 
694 108 278 
.718 121 299 
746) 118 297 
,763| 124 292 
1,064 42 192 
1,045 39 193 
1,057 42 190 
1,066 39 195 
1,060 41 190 


De- 
mand 


posits 
ad- 
justed! 


E 


we 
“10 
an 


“sIsisu NWNNN 


9 
.93 


o 
= 
N 
a 


S588s 


1,782 
1,791 
1,797 
1,807 
1,807 


6,736 
6,739 
6,737 
6,769 
6,805 


3,862 
3,821 
3,810 
3,828 
3,861 















































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
—_ = ag Demand 
vid- : . vid- U. 8. quienes 
uate. States | Certi- wale. States Gov. 
and fied re and 
part- : U. S. | part- : ern- 
polit- | and Go polit- 
ner- | ical | offi- V- | ner- | “ical | Ment Time 
ships, ood cers’ | ¢r™- ships, b and Do- For- 
and | Givi. let TS | ment | and | S%°- | postal] mes- | *! 
oan livi- |checks, cor- | divi- | say | tic «| Cien 
pora- sions etc. pora- sions ings 
tions tions 
2,337 161 42 23| 496)..... 6| 282) 20)..... 
2,339| 167 39 27| + 497)..... 5| 285 en's ica e 
2,353 158 43 31] 496)... S 2 2.,.... 
2,346, 157 39 32| 496 5| 279) 20).. 
2,322 181 39 34} 496)... s| 278] 20).. 
17,934, 493) 850) 191/2,176 21 25| 2,871|1.162 20 
17,532) 491 725| 220\2,175 21 25| 2,934)1,184 14 
17,575) 479) 6290) 231/2,177 21 25| 2,964/1,212 13 
17,596} 455) 794) 242/2,178 21 25| 2,940/1 245 13 
17,624 448) 771 252)\2,182 21 25| 2,864/1,260 13 
| ; 
2,089 79) 26 19| 384 38}......| 330) 11 
2,076 85 21 21} 384 38]..... 339| 10 
2,092 87 25 22| 384 38). | 351 10). 
2,093 85 29 23| 384 38). | 331 10 
2,100 87 23 25| 384 38). 327) 11 
3,002 162 52 39/1,241 41 1| 445) s| 
2,940 178 53 44)1,243 44 1, 462) 5) 
2,977 166 49 47)1,243 44 i 472) 5 
2/953} 169] 52] 52/1.259] 43 i| 468] 5 
2,986 175 44 56|1,259 40 1 456) 6 
1,986 178 43 40; 598 g 8 330 6 
1,992 176 40 43| 598 9 g| 352 6 
2,021 172 41 45} 598 8 g| 357 5 
1,997 176 39 46| 598 8 g| 345) 4 
2,007 178 38 48| 597 8g 7; 354) 5 
1,611 288 26 22| 539 8 5} 444) 8 
1,614 284 23 30} 539 8 5; 471 7 
1,670} 280 22 31| 539 8 s| 485) 7 
1,654) 271 26 32| 539 8 5) 469 7 
1,639} 282 22 34| 538 8 5 er 7 
5,818} 589) 100) 153/2,343 56 10} 1.467) 31 
5,688 572 93| 169\2,346 56 10} 1,553; 31 
5,866} 562 102 175|2.345 57 10} 1,576; 20 
5,795} 587 103 177|2,347 57 10| 1,555) 31 
5,830) 628 98 187|2,345 57 11| 1 +532) 31 
1,370 90 19 26, 458 12) 2 566) Bie 
1,352 95 17| 31; 458 12! 2} $82! 4}. 
1,395} 99, 16) = 32) 458) 12| 2} 578} 5. 
1,376 100) 17 34) 458) 12) 2) 554) 7}. 
1,382 101! 18 35 457) 12} 2| a 7}... 
| 
734 136 15 11} 245) 1} 286) 2}. 
730); 125 20 12) 245)... 1} 297] 2| 
749) «119 16 13) 245 1| 307) 2} ; 
733 116 16 13) 245 1 309) 3 1 
740; 119 18 15| 245) nl 1 ase) 2! 
1,658} 210} 30/ 31) 375) = 4} Sg}, 939) | ss 
1,650} 207 28 35| 376 4 3} 970) 1! 5 
1,715] 210) 27] 37] 376 4 3} 978) «4 5 
1,709; 212 27 37| 376 4 3) 957 1 5 
1,707; 220 28 40| 376 4 3, 944 1| 5 
| 
1,720} 167 34 15} 344 29 5| 566) 4}. 
1,734 165 35 17| 345 28 5} 581) RES. 
1,788 157 33 21) 345 27 6| 597 5}. 
1,783 159} 36 22| 345 28 6| 587! Poise 
1,760 174) 32 24| 336 36 6| 573) "ee 
6,557} 556) 220 78/4 ,862 112 14 442) 54 4 
6,572} 583) 232 99/4, 112 14) 445) 57 4 
6,678} 562) 231 106/4,868} 111 14] 477) 57 4 
6,648} 556) 220) 115/4,869) 111 14) 471) 54 4 
6,650} 569) 213 118/4,866) 111 14| 463) 58 4 
! 
3,879) 287 51 114/1,162 34 2| 1,080; 25 
3,813) 278 45 119|1,163 34 2) 1,139} 27 
3,910) 265 49 125/1,162 35 2| 1,158} 25). 
3,872} 268 54 125/1, 163 35 2} 1,145} 26}. 
3,876, 289 52 131|1,161 35 2} 1,126) 26). 
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' Demand deposits other than interbank and U. S. Government, 


2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
* See note on preceding page. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars} 





| Dollar acceptances outstanding 









































i| Held by Based on * 
Commer- | | i sides = — 
cial 
End of month paper Total | Accepting banks - yet ye in or 
out- = ederal . ship) tween 
standing! .t oe" } Reserve Imports | Exports points in 
| standing Reake Others into from 
| Own Bills | (Foro United | United 
|| Total bill a oe States States 3 Forei 
| | ills ught | account) United oreign 
| i] States | countries 
1946—June.... 121 192 109 65 45 18 64 134 22 27 8 
july - - 131 205 118 67 $1 34 54 146 24 26 9 
August.. | 142 207 140 68 72 13 54 152 22 26 7 
September ..| 148 200 1S1 68 82 2 47 150 20 23 7 
October cool 202 204 154 71 Bvuebeaend 50 154 18 23 8 
November os 227 | 208 | 155 73 8 Sbbdcessee 54 152 23 26 6 
December 228 | 227 || 169 || 74 94 58 162 29 29 7 
1947-—January 236 241 | 183 | 85 ee RS ead 58 172 35 27 8 
February a8 Clit 2 171s || 76 ee SSSR 59 164 35 24 7 
March. . 266 | 228 || #170 =| 75 Saal ee 58 158 36 27 7 
April.. | we | 20. h ome | 71 ~ a Sete: 61 140 42 25 8 
May.. | 250 | 189 || 130 67 ee Seer 59 118 45 21 5 
June --| 234 7¢| 183 | 132 69 ae Bein veaden 50 111 46 20 6 
July | 243 | 187 || 48 || 75 mT 39 115 45 21 7 
i ' 














‘Revised 
' As reported by dealers; includes some finance company paper sold in open market. 
Dollar exchange less than $500,000 throughout the period 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 





CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL Ata ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNT: 


{Member firms of New York Stock Exchange. Ledger balances in a of dollars] 





Debit balances | Credit balances 


| | “ ’ } 
Customers 


Debit Debit | credit balances! Other credit balances 




































} 
| 
} 
End of month or - ad balances in | - esin| C a = ieee nd EPS al ‘ a ee 
debit | partners’ | firm hand Money | | 2 
| balances | investment | investment | and in borrowed? | | In partners’) Infirm 47, capital 
| (net)' | andtrading|andtrading} banks | Fr Other | investment | investment | | ounts 
accounts | accounts - (net) and trading | and trading (net) 
| accounts | accounts 
} 
1937-——-June | 1,489 55 161 | 214 | «(1,217 266 92 25 13 397 
December oss | a 108 232 | ‘688 278 8s | m6 (CO 10 355 
1938—June 774 27 | 88 215 | 495 258 89 22 11 298 
December 991 3s 106 190 754 247 oo | _ 5 305 
1939—June 834 25 73 «+|~ #178 570 230 70 Toe 6 280 
December | 906 } 16 | 78 207 | 637 266 69 | 23 | 7 277 
1940-—June | 653 12 58 | | 376 267 62 22 } 5 269 
December...) 677 12 99 =| (204 427 21 | 54 22 | 5 247 
1941—-June 616 11 89 186 | 395 255 65 | 17 7 222 
December i 600 8 86 | 211 368 289 63 17 5 213 
1942—-June | 496 9 j 86 120) —C | 309 240 56 | 16 | 4 189 
December. . .| 543 7 154 160 | 378 270 54} 15 4 182 
1943— June 761 9 190 167 | 529 334 66 CO 15 | 7 212 
December. . .| 788 11 188 181 | 557 354 6s | 14 5 198 
1944—June |. 887 5 253 «| 196 619 424 95 | ee il 216 
December 1,041 7 260 209 726 472 6 «| 18 8 227 
1945— June | 1,223 11 333 220 «| 853 549 121. | 14 13 264 
December... 1,138 12 413 313, | = 795 654 112 | 29 13 299 
1946-—June 809 7 399 370 | 498 651 120 | _— 2 17 314 
1946- August 3723 3377 | 3647 
September. .| 3631 3305 3729 
October | 3583 3253 | *%720 oe 
November 3571 | 3238 | 3723 : oe 
December 537 5 311 453 217 | 693 118 | 30 10 289 
1947-—January 3533 3210 | %687 eae Reg inate 
February 3573 3217 | 7681 : coon | 
March | 3576 ; 2216 | 3677 : ae 
April |} %553 3205 5665 | 
May | 3530 | 3201 3652 +" Ags) : . is +Gee ab ay 
June 552 6 333 395 222 | 650 162 | 24 9 | 271 
July 3564 ; 251 | %677 Tee blk. SAD Se: ; 


: ! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) ot 
firms own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): May, 63; June, 62; July, 68. 

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,"’ and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
a en ws IN PRINCIPAL CITIES 
U. S. Governmen 
geck an» - t [Per cent per annum] 
— Prim: Prime | 
© | bank- | ,.°* 7 other 
Year, a 1 ers’ w 9- to 12- T New North- 11 South- 
—-= month, or posed, ae accept- month otal York ern and ern and 
‘ week } ag ya ances, rs 3- certifi- s- — S- 19 cities City Eastern = 
r - - : cit 
n months") qoyst | new- month oo taxable cities 
ays als? bills of in- iosues? — 
debted- 
ome ness 1937 average’....... 2.59 1.73 2.88 3.25 
- a 1938 average’....... 2.53 1.69 2.75 3.26 
A 1939 average........ 2.78 2.07 2.87 3.51 
1944 average..... .73 44 1.00 .375 .79 1.33 1940 average....... 2.63 2.04 2.56 3.38 
— 1945 average..... .75 .44 1.00 .375 .81 1.18 1941 average....... 2.54 1.97 2.55 3.19 
1946 average..... 81 .61 1.16 .375 .82 1.16 1942 average....... 2.61 2.07 2.58 3.26 
1943 average....... 2.72 2.30 2.80 3.13 
1946—August....} .81 .75 1.38 .375 .84 1.19 1944 average........ 2.59 2.11 2.68 3.02 
September . .81 .81 1.38 375 .85 1.27 1945 average........ 2.39 1.99 2.51 2.73 
October. . . .88 81 1.38 375 .83 1.29 1946 average..... 2.34 1.82 2.43 2.85 
November. 94 81 1.38 376 84 1.28 
December..} 1.00 81 1.38 .375 .85 1.30 1943—June......... 3.00 2.70 2.98 3.38 
September... . 2.48 2.05 2.71 2.73 
1947—January...| 1.00 81 1.38 376 .84 1.26 December... . 2.65 2.10 2.76 3.17 
+ er id 1.00 81 1.38 376 .85 1.26 
March.. 1.00 81 1.38 .376 .82 1.24 1944—-March...... 2.63 2.10 2.75 3.12 
Be. ax 1.00 .81 1.38 .376 .83 1.24 OS eee 2.63 2.23 2.55 3.18 
| see 1.00 .81 1.38 376 .85 1.27 September... . 2.69 2.18 2.82 3.14 
June. . 1.00 .81 1.38 .376 .85 1.29 December . 2.39 1.93 2.61 2.656 
July... 1.00 ‘81 1.38 | .703 | .85 1.33 
August 1.00 .88 1.38 .748 .85 1.31 1945—March....... 2.53 1.99 2.73 2.91 
— OS Sees 2.50 2.20 2.55 2.80 
Week ending: September 2.45 2.05 2.53 2.81 
aoe. 32... i 13/16 |1%-1%) .740 .85 1.33 December 2.09 1.71 2.23 2.38 
On Wis 1 13/16 |1%-1%) 741 .85 1.33 
Aug. 16... i 13/16 |1¥-1%) .741 85 1.33 1946—March....... 2.31 1.75 2.34 2.93 
Aug. 23... 1 13/16 |1%-1%) .752 .85 1.29 oS Serre 2.41 1.84 2.51 2.97 
Aug. 30...| 1 15/16 |1%-1%| .766| .85 1.27 September. 2.32 1.83 2.43 2.75 
mber . 2.33 1.85 2.43 2.76 
! Monthly figures are averages of weekly prevailing rates. 1947—March....... 2.31 1.82 2.37 2.80 
2 The average rate on 90-day stock exchange time loans was 1.50 So coh os os 2.38 | 1.83 2.44 2.95 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. J 
* Rate on new issues offered within period. 
Revised beginning Dec. 17, 1945; an explanation of the nature of 1 Prior to March 1939 figures were reported monthly on a basis not 
this revision will be published in the near future. strictly comparable with the current quarterly series. 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, figures.—See Banking and Monetary Statistics, Tables 124-125, 
pp. 448-459, and the BULLETIN for May 1945, pp. 483-490. pp. 463-464; for description, see pp. 426-427. 








U. S. Government 





























BOND YIELDS * 


[Per cent per annum] 





Corporate (Moody’s)5 
































—~ (taxable) 
. i Corpo- > . 2 
, ipa! rate y ratings y groups 
Year, month, or week a 15 (high- (high- 

ote years | grade)* | grade)‘ | Total | E 
— and ee Pe A | Baa | Imdus- | Rail- | Public 
over trial road utility 

Number of issues. . 1-5 1-8 15 5 120 30 30 30 30 40 40 40 

1944 average...... 1.94 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97 

1945 average...... 1.60 2.37 1.67 2.54 2.87 || 2.62 2.71 2.87 3.29 2.68 3.06 2.89 

1946 average..... 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71 
1946—August....... 1.49 2.23. 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70 
September... . 1.57 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75 

October. ..... 1.58 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76 

November. . 1.60 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77 

4 December 1.60 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77 
1947—January 1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73 
| 1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72 

ES oa one 3 a3 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73 

April. 1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71 

a 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71 

, hae 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72 

SE ivisk oGra« 0 46 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72 

August 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72 

Week ending 

Be ee os e068 1.57 2.25 1.91 2.51 2.79 2.55 2.64 2.81 3.17 2.62 3.04 2.72 

ne Wh e<cades 1.56 2.25 1.93 2.51 2.79 2.55 2.64 2.80 3.16 2.62 3.03 2.72 

1.55 2.24 1.93 2.51 2.79 2.55 2.64 2.81 3.16 2.62 3.03 2.72 

J} Aug. 23...... 1.52 2.23 1.92 2.52 2.79 2.56 2.64 2.81 3.17 2.63 3.03 2.73 
i Ser rrr, 1.51 2.23 1.92 2.52 2.80 2.56 2.65 2.81 3.18 2.63 3.05 2.73 























! Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Revised beginning June 17, 1946; an emotanatien ot the of the — of this revision will be published in the near future. 


* Standard and Poor’ 


S 
5 Moody’s Investors Service, week ending Friday. cone of | 
been reduced from 10 to 5, 8, and 8 issues, respectively, and the rail 
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, an 
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8 Corporation. 


road Aaa, Aa, 


7 ent. 
ited number of suitable issues, the industrial Aaa, Aa, and A groups have 
oups from 10 to 6, 6, and 9 issues, respectively. 


the BULLETIN for May 1945, pp. 483-490. 
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SECURITY MARKETS * 


























Bond prices Stock — 
| - ee - — — ——$_—___ —_— $e 
| Corporate ¢ Common (index, 1935-39=100) pe rene 
Year. month. or week | 2 S. | Munic- % om aha a>! ——- . — 
| Gov- ipa! Medium- and lower-grade Pre- | | | andi af 
=, | SS| & |—__—_— ——|_ De- | ferred*) | 4) | Indus: | Rail- | Public | shares) 
- grade | Indus-| Rail- | Public | faulted trial | road | utility 
Total = | - | Fue } 
| trial | road | utility l | 
a } | } neceitiiee 
} | 
Number of issues... . . ; 1-8 | 15 | 15 50 | 10 20 20 | 15 15 402 354 | 20 28 | 
| } 
us... Serres 100.25 135.7 120.9 | 114.7 || 120.5 | 107.3 116.3 | 59.2) 175.7 100 102 | 101 90 971 
1945 average......... | 102.04 139.6 | 122.1 | 117.9 | 122.2 | 115.1 116.3 | 75.4] 189.1 122 123 137 106 1,443 
1946 average......... | 104.77) 140.1 123.4 | 118.5 || 123.6 117.0 | 114.9 | 76.7 | 198.5 140 143 143 120 | 1,390 
1946—August........ 104.11) 140.0 | 123.8 | 119.0 || 124.0 117.7 | 115.4 78.8 | 203.4 1 | 150 147 125 946 
September. .... 103.25; 137.8 122.8 | 117.4 || 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 | 110 2,173 
Se 103.58 136.0 | 121.8 | 115.8 | 122.2 | 112.3 | 112.9 62.7 | 191.6 122 126 110 | 107 1,256 
November... .. 103.71) 136.8 | 121.6 | 115.9 | 122.5 | 112.7 | 112.6 | 63.6 | 189.3 121 124 113 106 | 1,191 
December... .. . 103.87) 133.4 | 121.5 115.9 123.0 112.9 | 111.9 | 67.7 186.2 126 | 129 119 | 110 | 1,320 
1947—January........ 104.32) 134.4 | 122.6 | 116.3 || 123.5 114.3 111.2 | 68.3 | 187.3 125 129 | 115 111 998 
ebruary......| 104.35) 133.1 | 122.7 | 116.8 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 | 411 | 1,176 
a | 104.61) 132.5 | 122.4 | 116.6 123.7 | 113.6 | 112.5 | 66.0) 188.1 124 128 110 | 107 | 841 
“eee 104.57 133.2 122.8 | 116.5 123.5 | 113.2 | 112.7 | 64.0 | 186.5 119 123 102 105 | 912 
ay | 104.48 133.9 | 122.9 115.0 123.2 109.2 | 112.5 61.9 | 186.2 115 119 | 95 | 102 912 
June 104.08, 134.4 | 122.8 114.3 122.6 107.3 | 113.0 63.4 186.2 119 124 | 98 101 R33 
July.. ' 103.75!) 134.7 122.5 115.7 122.8 110.5 113.8 69.6 188.4 126 132 108 | 102 1.158 
\ugust 103.89 134 3 122.3 116.1 123.9 110.4 113.9 69.6 | 188.7 125 130 | 105 |; 101 | 674 
Week ending: | | 
Aug. 2 | 103 69) 134.6 | 122.4 115.8 122.9 110.7 | 113.7 | 70.8 188.7 | 125 131 108 | 102 | 1,051 
Aug. 9 103.71; 134 2 } 122.3 116.1 123.9 110.5 | 113.8 70.3 188 .2 126 132 107 102 718 
Aug. 16 103.81 134.2 122.3 116.1 124.0 110.6 113.8 69.9 188.7 124 130 105 | 102 | 732 
Aug. 23 104.02) 134.4 122.4 116.1 | 123.9 110.4 114.0 69.4 189.2 | 124 130 105 101 =| 615 
Aug. 30 104 07 34.4 122.2 | 116.0 123.8 110.1 114.2 68.7 188.7 123 129 104 101 | 612 





! ' Monthly and ——s ‘daiaa are averages of daily figures, except for municipal 1 bonds ‘and for stocks, which are based c on 1 Wednesday figures. 
Qveraae of taxable bonds due or callable in 15 years and over. 

s * Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-vear bond. 

* Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. § Standard and Poor's Corporation. 

* Prices derived from averages of median yields on noncallable Digty-quade stocks on basis of a $7 annual dividend. 

7 Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 


NEW SECURITY ISSUES 
{In millions of dollars] 









































For new capital | For refunding 
| 
| Total Domestic Domestic 
é |S ea. | ee TT 
ear or mont \O- j 
fund. | AA | State | Fed. | Corporate | For- | mestic) ! State Fed Corporate Ror 
ing) || and | | one | at | TT 7 eign? | and || |} and | ora | ' ———jeign 
| "8 || for- | Total | mu- | eae | Bond | for- || Total || mu- oane- | Bends! | 
| eign) nici- | “Ses! | Total|| and | Stocks| eign) | || mici- | “Ses! | Total |) and | Stocks| 
pal | "| ocks | | pal cies ota | an tocks | 
| notes i| | | notes 
| | | | | |! © 
—’ | a 
rr | 3,937|| 2,138 2,094) 712 157 | 1,225 817 408 | 44 1,799 1,680 191 281 | 1, 209) 856} 352 | 119 
Paar | 4,449) 2,360 2,325, 971 | 481 873 807 67 35 2,089) 2,061 129 665 1/267) 1,236 31 28 
Pi. oien cebu | $,790) 2,277) 2,239, 931 | 924 | 383, 287 | 97 | 38 3,513) 3,465 195 |1,537 | 1,733, 1,596! 137 48 
a | 4,803), 1,951 1,948) 751 | 461 736, 601 | 135 2 Hee 2,852) 482 44 | 2,026, 1,834) 193 
ae 5 ,546)| 2,854) 2,852, S18 1,272 | 1,062), 889 | 173 | 1 | 2,69. 1 2,689) 435 698 | 1,557 1,430) 126 4 
ale 2,114) 1,075, 1,075)! 342 | 108 | 624, 506 118 ...+| 1,039) 1,039) 181 440 418 407 11 
ea | 2,174 642 640; 176) 90 | 374) 282 | 92 2 | 1,532)| 1,442) 259 497 685 603 82 90 
Se | 4,216 913) 896, 235 iS | 646, 422 224) 17 | 3,303) ocarall 404 418 | 2,466 2,178) 288 15 
Se 4 ¢>:sannd an 7,991)| 1,772)| 1,761) 471 | 26 | 1,264 607 | 657 | 12 | 6,219) 6,173) 324 912 | 4,937) 4,281| 656 46 
bes+-enee wes |} 8,581)| 4,588 4,579; 952 121) 3 »506)/2, 038 i! 468 9 5.508 3,863) 208 741 2,914) 2,313) 601 | 130 
} | | |] | | 
1946—July | ogi!) 493!) 493) 124/..... 369) 184 | 184 488 436 8 | 33) 395| 324) 71 | $2 
August. . 560 419) 419 | 354, 196 159 wera 141) 126 1 33 93) 39) $3 | 45 
September 441 242 242 71 sac ia 170) 96 | 75 200) 200 17 38 145) 143 BE. see 
October. | 562 363 363 49 | 47 | 267|| 223 | 43 ’ 199)| 199, 1 133 65|| 36 a 
November | 761 659) 659 69 | oan 590 444 145 102}; 102 2 13 86 68 oo 
December | 993 788) 788); 119 )...... 669 S44 125 bs a 205} 190) 50 34 105 79 27 | #15 
| | | | | j | 
1947—January. | 636, 498) 487) 215 21} 252)) 208! 44 10 | 139) 135) 11 22 103) 84, 18 | 4 
February | 389 250 250 97 34 118; oe i ee | 139) 56, 1 24 31) 8 22 83 
March...| 855} 635) 614, 293) 12/| 310 265| 44), 21 | 220] 191) 2/ SO] 140) 136] 4] 29 
April.....|  885|| 784|| 777) 402/]...... | 376 240 | 136 | 7} 101) 3 20 | 73|| 39) 34 | § 
are 699 347 332 106 15 211) 79 | 132 | 15 | 352)) 352 1 33 | 317) 227 sees 
June..... | 1,033) 744/| 744|| 212 1S} $17] 434| 83|..... 290) 252) 2/| 38 211 162) 48 | 38 
July. ....| 41,033); * 863 619 124 12 | 483 309 | 174 5 170) 170 il 40 | 118 107 _i 





! Resinten publicly offered issues of Federal credit agencies, ‘bat excludes direct chiteniuns of U. S. Diae. 
* Includes issues of noncontiguous U. S. Territories and Possessions. 
3 Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately. 
Source. we td domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subvert © revision. 
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 


{In millions of dollars] 





























































































































— —— ’ ee ee 
| Proposed uses of net proceeds 
ee — arta New money Retirement of securities 
proceeds? | proceeds? |-——-$—_— — os a Other 
| | —_— 
‘| Total || Plant and | Working Total Bonds and | Preferred | other debt | PUrPOses 
|| equipment) capital | notes stock 
— ne |= | | 
| 
1934 397 384 | 57 | 32 26 231 J aaa 84 11 
1935. 2,332 2,266 } 208 111 96 1,865 1,794 71 170 23 
1936. . 4,572 4,431 | 858 380 478 3,368 3,143 226 154 49 
1937. 2,310 2,239 991 574 417 1,100 911 190 111 36 
1938. 2,155 2,110 | 681 504 177 1,206 1,119 87 215 7 
1939 2,164 2,115 | 325 170 155 1,695 1,637 59 69 26 
1940 2,677 2,615 | 569 | 424 145 1,854 1,726 128 174 19 
1941 2,667 2,623 868 | 661 207 1,583 1,483 100 144 28 
1942. 1,062 1,043 474 | 287 187 396 366 30 138 35 
1943 1,170 1,147 | 308 | 141 167 739 667 72 73 27 
1944 3,202 3,142 | 657 252 405 2,389 2,038 351 49 47 
1945 6,011 5,902 | 1,080 | 638 442 4,555 4,117 438 134 133 
1946... 6,500 6,358 3,003 2,012 991 2,728 2,258 469 408 219 
1946—July........ 720 703 | 327 | 198 129 305 265 40 46 25 
‘August... 527 sig || 344 || 126 219 115 94 21 50 10 
September 267 261 | 138 | 101 37 98 38 60 18 6 
October | 383 377 | 202 160 43 48 36 12 122 5 
November 629 617 | $11 i] 329 183 81 74 6 6 19 
December. . 818 807 | 623 | 557 66 114 97 17 59 12 
1947—-January... 322 316 =| 183 | 138 45 120 81 38 11 2 
February . 265 260 r205 1} 105 101 34 18 16 15 5 
March... 450 442 285 1] 153 132 121 110 11 31 5 
April... 449 441 254 1] 101 153 85 80 5 98 3 
May... 446 437 | 180 | 109 71 232 198 34 19 7 
June...... 738 727 | 498 426 72 207 164 43 15 6 
.——_aieaeieanal | 601 588 || 435 370 64 112 || = 103 9 17 24 
' ‘ 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
Year or month | Total Retire-| All | Total | Retire-| All | Total Retire-| All | Total Retire-| All 
net || New | ment of! other} net New | ment of| other | net i New | ment of}! other | net New | ment of! other 
pro- ||money| securi- | pur- | pro- ||money| securi- | pur- | pro- (money! securi- | pur- | pro- ||money! securi- | pur- 
ceeds || ties | posest| ceeds ties | poses*| ceeds | ties | posest! ceeds ties | poses‘ 
a } } Ee SS 
| | | 
1934.. “ee. | le 120} 31 130) 11 77 42 62|| 25 34 | ae eee 19 
1935 sab | 120 57 54 10 | 1,250) 30 | 1,190 30 774 74 550 150 122 46 72 . 
1936. | 774 ij} 139 558 77 1,987) 63 | 1,897 27 1,280); 439 761 80 390 218 152 20 
1937. 338 | 228 110 1 751) 89 611 50 | 1,079|)| 616 373 90 71 57 7 7 
1938 54 24 i) a 1,208); 180 943 86 831) 469 226 136 16 8 7 1 
1939. 182 || 85 97 1,246 43 | 1,157 47 584 188 353 43 102 9 88 5 
1940 319 115 186 18 | 1,180); 245 922 13 961 167 738 56 155 42 i) 104 
1941. 361 253 108 3.3 317 993 30 828); 244 463 121 OF 55 18 21 
1942 47 || 32 15 464 145 292 27 527 293 89 146 4 © Dimoss ; 
1943 160 || 46 | of eee 409 22 423 25 497 228 199 71 21 13 4 4 
1944 602 | 102 _ je 1,400 40 | 1,343 17 | 1,033) 454 504 76 107 61 42 3 
1945 ere 115 1,320 ie 2,291) 69 | 2,159 63 | 1,969 811 1,010 148 206 85 65 56 
1946...... | 693 129 560 312 —_ 761 1,207 83 | 3,355)|2,000 903 451 258 113 56 89 
1946—July.... 9 8 1 338), 181 156 1 325 131 150 44 31 6 25 
August. 3 3 ; 41 6 33 2 422 326 80 16 53 9 1 42 
September. 19 16 3 111) 13 86 12 130)) 108 9 13 1 2 eae 
October. . 40 21 19 124); 108 17 . 210 71 12 127 3 ) ee 
November. . | 18 18 A 61 18 33 10 530} 470 48 12 8 5 3 
December. 47 35 10 2 483|| 411 72 — 226, 145 17 64 52 32 15 4 
1947—January....| 33 28 | 5 43} 14 26 3 229|| 136 84 9 11 5 5 1 
February. . .| 8 . 2 67 47 | 18 2 119}; 94 s 16 66 58 6 2 
March.....{ 12 || 9 1 2 332||} 223 | 107 2 90|} 52 5 33 9 1 8 
April } a7 i} a7]. > Te 93) 30| 61 2 328|| 204 24 99 3 3 
May.. | 37 |) 15 22 225) 31 179 16 165|| 129 26 10 10 | 5 5 
eS a } 28 || ae tN ens 536); 353 181 2 141 96 26 19 21 | 21 be : 
ee i | 22 6 307 234 68 4 239) 175 43 21 4 || 3 1 10 
| 
r Revised. 


1 Estimates of new issues sold for cash in the United States. : d F 
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. _ 
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 


expenses. 


4 Includes repayment of other debt and other purposes. 


Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 


{In millions of dollars] 























































































































Net profits,’ by industrial groups wre 
| Manufacturing and mining Dividends 
Year or quarter | Oth N oi > 
er on- cella- 
Total I M trans- | ferrous| Other Foods, produc-| Indus- Other neous Net 1 
ron a- Au- I d bever- : trial non- profits Pre- | Com- 
and | chin- | tomo-| POrta- | metals ura- | ages ing = | dere | i 
ant | 4 biles tion and ble oa and | chemi- ble ices * ferred | mon 
I ce ny equip- | prod- | goods |. bicco| Tefin- | cals goede 
ment ucts ing 
mes. SS en were 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152! 152 152 
Annual 
1939 1,465|| 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 1,818]; 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
1941. 2,163 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705 
1942 1,769} 226 159 209 182 138 151 152 164 136 161 888 88 552 
1943 i 204 165 201 180 128 83 162 186 170 149 171 902 86 556 
1944 1,8 194 174 222 190 115 88 175 220 187 147 184 970) 86 611 
1945 1,925)| 188 163 243 169 108 88 199 223 187 154 203 989 85 612 
1946. 92,545|| 283 | #171 130 127 136 3165 356 281 273 302 321 441,139 82 657 
Quarterly 
1945—1 . ’ 49 2 49 38 63 450 31 21 45 62 48 39 45 250) 20 142 
2 i cick 508) | 53 42 77 447 27 21 46 64 45 38 47 269 22 145 
3 439)! 37 35 46 436 23 20 50 61 43 37 53 224 21 143 
4 485)| 49 47 58 436 27 26 58 37 $1 40 58 246 22 182 
1} 
1946—1 323) 22 | -19| —34/|4 —5 20 12 65 56 63 62 82 116 20 146 
2 604} 67 49 21 451 26 37 74 62 66 71 80 250) 21 153 
3 698), 96 32 42 438 41 41 93 77 67 77 93 310 20 149 
4 3853)) 97 361 102 444 50 357 124 85 77 91 66 3415 21 209 
1947--1 o cédhagave r873)| 126 69 99 | 47 °47 r50 ro8 r90 89 796 763 425 20 177 
2 wTrs 888) 99 82 110 457 46 57 69 111 87 91 79 438 22 194 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 
Railroad § Electric power Telephone? 
Year or quarter . Income Income Income 
Operat-| ‘before | Net | Divi- | OP*T@t-| before | Net | Divi- 4 before | Net | Divi- 
; , . ‘ , . - = 
severe —— income dends revenne — income dends sevene — income! | dends 
Annual 
1939 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
1940 Heyer 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178 
1941... pcexeseeaue 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172 
1942 : shies 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163 
1943 9,055 2,211 873 217 3.464 913 502 410 1,537 374 180 168 
1944 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168 
1945 8,902 756 450 246 3,681 905 534 407 1,803 396 177 173 
1946. 7,627 273 289 235 3,828 953 645 454 1,992 °277 200 ri7i 
ou arterly 
1945—1 winwinaeaten 2,277 430 149 31 966 288 142 101 436 115 46 41 
Dee cvesseensenel 2,422 514 199 68 909 230 125 95 444 109 45 44 
Se eer 2,230 237 127 28 888 205 119 96 449 103 44 43 
4 1,973 —426 —25 118 917 181 148 115 474 70 43 46 
a ee 1,869 39 14 56 970 299 196 107 475 84 54 r43 
2 1,703 —57 —45 §2 920 221 151 110 497 "75 53 r43 
3 2,047 161 128 41 936 207 142 112 502 56 44 r43 
4 2,008 130 191 85 1,002 226 156 125 519 62 49 r42 
1947—1 | 2,039 163 86 43 1,079 289 191 115 527 67 44 40 
Bes sccdnomesncn te 2,111 185 117 50 1,032 247 166 115 478 29 21 33 
r Revised. 1‘*Net profits’’ and ‘“‘net income” refer to income after all charges and taxes and before dividends. 


2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 

tr ans] ~ortation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 
3 Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large gp pid year-end profits in the 

following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

‘ Partly estimated. 5 Class I ee haul railroads, covering about 95 per cent of all railroad ~d a alg 

6 Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations 

7 Thirty large companies, cov ering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

® After all charges and taxes except Federal income and excess profits taxes 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends); 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


[On basis of daily statements of United States Treasury. 


In millions of dollars] 

































































Marketable public issues ! Nonmarketable public issues Full 

Total —— ) Non- = & 

gross est ~ ‘ Special | interest-| teed in- 

End of month direct bearing Certifi- U.S. Treasury issues | bearing | ¢ “ 
debt direct || Total? Treasury} cates of | Treasury| Treasury Total? || savings | t@* and debt prow el 

debt bills indebt- | notes bonds bond savings h 

edness " notes securities 

1940—June.... 34,436) 1,302 |........ 6,383 26,555; 3,166 et > = ae 4,775 591 5,498 
| PS 35 ,645 OU Baeoe dees 6,178 ° 3,444 So Ee 5,370 566 5,901 
ee een 37,713 RE Dncoet sme ,698 30,215} 4,555 O.206 1. ood sce. 6,120 574 6,360 
ES 41.562]; 2,002 |........ 5,997 33,367} 8,907 6,140 2,471 6,982 487 6,317 
1942—-June.... 50,573); 2,508 3,096 6,689 38,085} 13,510 || 10,188 3,015 7,885 454 4,548 
saa 76,488|| 6,627 | 10,534 9,863 49,268; 21,788 || 15,050 6,384 9,032 862 4,283 

1943— June. rw 95 ,310)} 11,864 | 16,561 9,168 57,520) 29,200 || 21,256 7,495 | 10,871 1,316 4,092 
Se 115,230)) 13,072 | 22,843 | 11,175 67 ,944| 36,574 || 27,363 8,586 | 12,703 1,370 4,225 
1944—June... 140 ,401|| 14,734 | 28,822 | 17,405 79,244) 44,855 || 34,606 9,557 | 14,287 1,460 1,516 
at 161,648); 16,428 | 30,401 | 23,039 91.585 50,917 || 40,361 9,843 | 16,326 1,739 1,470 

1945- -June. ..-| 258,682 256. 357|| 181,319|| 17,041 | 34,136 | 23,497 | 106,448) 56,226 || 45,586 | 10,136 | 18,812 2,326 409 
a 278,115|| 275,694) 198,778)| 17,037 | 38,155 | 22,967 | 120,423) 56,915 || 48,183 8,235 J 2,421 553 
1946—June... 269 ,422 268,111 189 ,606)| 17,039 34,804 18,261 | 119,323) 56,173 || 49,035 6,711 | 22,332 1,311 467 
1946—Sept.....| 265,369} 264,217|| 184,338)| 17,007 | 34,478 | 13,351 | 119,323) 56,025 || 49,545 6,096 | 23,854 1,152 391 
= 263 ,532|| 262,415)| 182,318)) 16,987 | 32,478 | 13,351 | 119,323) 56,081 49,624 6,003 | 24,015 1,117 378 
Nov.... 262 ,277|| 260,925); 180,328)| 17,000 | 30,475 | 13,351 119,323) 56,343 49,709 §,978 | 24,254 1,352 362 
Dec... 259,149) 257,649) 176,613)| 17,033 | 29,987 | 10,090 | 119,323) 56,451 49,776 5,725 | 24,585 , 500 331 
1947—Jan......| 259,776)| 258,378)| 176,444) 17,074 | 29,791 | 10,090 | 119,323) 57,157 || 50,343 §,590 | 24,777 1,399 262 
Feb......| 261,418] 258,113)| 175,410)| 17,048 | 28,784 | 10,090 | 119,323) 57,765 50,717 5,570 | 24,938 3,305 181 
Mar.....| 259,124) 255,800)| 172,462)| 17,038 | 27,792 8,142 | 119,323) 58,156 || 50,945 5,443 | 25,183 3,324 175 
Apr......| 257,701); 254,427}| 170,535|) 16,610 | 26,294 8,142 | 119,323) 58,612 $1,117 5,477 | 25,280 3,275 171 
May... .| 258,343) 254,975|| 169,926)| 16,002 | 26,294 8,142 119,323) 58,863 51,240 5,525 | 26,186 3,368 171 
June... 258 ,286)| 255,113]| 168,702); 15,775 | 25,296 8,142 | 119,323) 59,045 || 51,367 5,560 | 27,366 3,173 83 
July.... 259 ,448)| 256,321|| 168,509); 15,756 | 25,122 8,142 | 119,323) 59,296 || 51,552 5,592 | 28,516 2,332 74 
Aug... ..| 260,097 257,110 een 15,735 | 25,025 8,142 119,323) 59,499 || 51,664 5,642 | 29,220 2,200 73 

1 








1 Including amounts held by Government agencies and trust funds, which aggregated 5,407 million dollars (revised figures) on June 30, and 
7. ® Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public is- 


4,788 million on July 31, 


1947 


sues includes adjusted service, depositary, and Armed Forces Leave bonds not shown separately. 
Back figures—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING AUGUST 31, 1947 


On basis of daily statements of United States Treasury. 


of dollars] 





Issue and coupon rate 


Amount 





Treasury bills! 


| Cr ee 
Ss Bln Pek ocackesa 1,303 
Eo bccss cues 1,305 
Sept. 25, 1947.......... 1,104 
i Se acew aces 1,303 
Oe : 1,300 
ER ES ae 1,102 
Ge, Be ame ees ee 1,101 
Ce, Be PEE wdceenéee 1,102 
Le ae 1,103 
eee. 23. 0067... ...-<005 Bpaee 
SS eee 1,201 
Nov. 28, 1947.......... 1,302 | 
Cert. of indebtedness 

Sept. 1, 1947 % | 2.341 
Oct. 1, 1947....... % | 1.440 
Nov. 1, 1947.......% | 1.775 
Dec. 1, 1947.......% | 3.281 
Jan. 1, 1948.......% | 3,134 
Feb. 1, 1948....... % | 3,947 
Mar. 1, 1948..... .% | 2,142 
Ree, . 1, FOU csake % | 1,321 
June 1, 1948 % | 1,777 
July 1, 1948 Ser "ap" 1g 2,742 
July 1, 1948Ser.“G" % | 1,127 | 


Treasury notes 





Sept. 15, 1947......1 2.707 
Sept. 15, 1947. ....144 | 1.687 
Sept. 15, 1948...... 1 3.748 
Treasury Bonds 

Oct. 15, 1947-522 4% 3759 
Dec. 15, 19472 cs ae ae 701 
Mar. 15, 1948-50.. 2} 1.115 
Mar. 15, 1948-512 23% | 1,223 
June 15, 1948 . 1% | 3,062 
Sept. 15, 19482. ert? 451 
Dec. 15, 1948-502 2 571 
June 15. 1949-51.....2 | 1.014 
Sept. 15, 1949-51.....2 | 1.292 
Dec. 15, 1949-51..... 2 | 2,098 








UNITED STATES SAVINGS BONDS 


{In millions of dollars] 












































pony on discount basis 


D. 
8 ‘Called for redemption on Oct. 15, 1947, 


? Partially tax exempt. 


SEPTEMBER 1947 





























In millions 
Amount | Funds received from sales during one, 
out- period 
Month standing maturities 
Issue and coupon rate |Amount at end of 
month All — — — All 
series series 
‘Treasury bonds—Cont. 
Dec. 15, 1949-52 2..3 491 
Dec. 15, 1949-532. .2 1,786 se 
Mar. 15, 1950-52..... 2 1,963 ; 
Soc 1S foso-szi.aig | Hine | Jumemtowe.| 290s | toe fs dag Led tte 
Sept. 15, 1950-52... -.2 | $.939 1942. _| 10188 | 5.994 || 3,526] 435 | 2.032 207 
Dec. 15. 1950... ..134 | 2.635 1943. _| 21.256 |11.789 || 8.271 | 758 | 2.759 
June 15, 1951-542..2% | 1.627 43..) 21.2 , : JS 848 
Sept. 15. 1951-83 2 7.986 1944. .| 34,606 |15,498 ||11,820 802 | 2.876 2,371 
oon 15. 1951-55 -.. "*3 “755 1945..| 45.586 [14,891 [11,553 679 | 2.658 4,298 
Dee. 18 1981-532 oy] 1,118 1946. .| 49.035 | 9.612 || 6.730 407 | 2.465 | 6.717 
Dee. 18 1981-55.....2] 510 1947. .| 51,367 | 7,208 || 4,287 | 360 | 2,561 | 5,545 
Mar 15, 1952-54...2% 1.024 1946—Aug... 49.477 590 347 25 217 478 
June 15, 1952-54.....2 5.825 Sept... .|. 49,545 494 309 20 165 482 
June 15, 1952-55...2% 1,501 a a 49,624 519 327 24 169 489 
Dec. 15, 1952-54.....2 8.662 Nov....| 49,709 453 294 20 139 418 
June 15, 1953-552... 2 725 Dec... .| 49.776 576 370 29 178 504 
June 15, 1954-56?2..24% 681 1947—Jan.. . 50.343 952 535 53 364 483 
Mar. 15, 1955-602. .27 2.611 Feb... .| 50,717 712 394 41 278 398 
Mar. 15, 1956-58...2 1,449 Mar.. 50,945 616 372 35 209 449 
Sept. 15, 1956-59 *. 2 982 Apr... 51,117 572 349 33 191 455 
Sept. 15. 1956-59. ..2\% 3,823 May. 51.240 488 305 25 158 421 
June 15, 1958-63 ?..2 919 June...| 51,367 482 31 24 157 433 
June 15. 1959-624..2\% 5 284 July...}| 51.552 559 339 27 193 457 
Dec. 15, 1959-624..2% 3.470 Aug... .| 51,664 460 294 21 144 404 
Dec. 15, 1960-652. .2 1.485 
oo > pe fe ‘ 24 : ase Maturities and amounts outstanding August 31, 1947 
ec. . o. 2 . 8: 
June 15, 1964-69* 2% 3.761 Year of All Series Series Series Series 
Dec. 15, 1964-69 +. .234 3.838 maturity series c-D E F G 
Mar 15.1965 704 2% | 5.197 
Mar. 15, 1966-714 .2 3.481 
June 15. 1967-724 8: 7.067 | BOERS. c5sces. 189 SS SES CE © ee 
Sept 15. 1967-72. .2% 2.716 a eee 509 See ee ee 
Dec. 15, 1967-72 4..2% | 11.689 = etdane pe — TTTTT Tt, wer tere eee 
1 ia her aca . : 0004500 éhe onto Seen ee eeeds 
Postal Savings ee ee 1,574 435 2) ay ee Sere 
ae 2% , 2. omega << FS) Seren CRRA nas cn tad 
Panama Canal Loan .3 50 = ak dp aaa al... Shiela Gwe % right 4 .. 
ere OGD - Bieveeses. 7,418 5: 9 
Totai direct issues... .|168 ,390 Sere het Lee aa ae a ae po ete 
—-—— See 6, S60 Misavesvess 3,25: 6 
Guaranteed securities ee Se Wivlecksnss 2,328 541 2.371 
Federal Housing Admin. = idle nate oi Seo ee SR a oe” = 2-a8 
WD so tannk wegen 34 19 . SB POTS Serr ES 4 
Unclassified . Ee Motesacecedecadezans S*5 colecccccses 
See table on Open-Market Money Rates, ee | 51,664 2,930 | 30,930 | 3,117 | 14,713 
‘Restricted. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


Par value, in millions of dollars] 





End of month 


1940—June 
1941—-June... 
December 
-June.... 
December 
~June... 
December 
June. . 
December 
-June.. 
December 
-June.... 


1942- 
1943 
1944- 
1945- 
1946 


November 
December. 


1946- 


1947-—-January.. 
February 
March. . 
April... 
May... 
OB «sae 


Held by banks 


[Estimates of the Treasury Department. 


| 


Held by nonbank investors 





interest- 
bearing 
securities 


Total 
i} 
| 


| 





256,766 || 


nN 
~ 
a 
n 
— 
> 


261 ,286 
257 ,980 


258 ,640 
258 ,294 
255 ,976 
254 ,598 
255,146 
255,197 



































| | 

| Insur- 

|| Com- | Federal | Mutual 
Total | mercial | Reserve| Total | _ a savings 

1 s | . 

banks Banks panies banks 

i 
18,566 | 16,100 | 2,466 | 29,308 || 9,700| 6,500| 3,100 
21,884 | 19,700 2,184 32,863 10,900 7,100 3,400 
23,654 || 21,400 2,254 40,114 13,600 8,200 3,700 
28,645 || 26,000 2,645 47,872 17,900 9,200 3,900 
47 ,289 41,100 6,189 , 302 23,700 | 11,300 4,500 
59,402 || 52,200 7,202 80,070 || 30,300 | 13,100 5,300 
71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 
83,301 68,400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 
96.546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 
105 ,992 84,200 | 21,792 | 150,774 || 58,500 | 22,700 9,600 
115,062 || 90,800 | 24,262 | 161,184 || 63,500 | 24,400 | 10,700 
108 , 183 84,400 | 23,783 | 160,395 || 62,900 | 25,300 | 11,500 
101,244 77,300 | 23,944 | 160,042 || 63,200 | 25,300 | 11,700 
97 ,850 74,500 | 23,350 | 160,130 | 63,500 | 25,300 | 11,800 
97 841 73,900 | 23,941 | 160,779 || 64,200 | 25,400 | 11,900 
96,817 72,700 | 24,117 | 161,477 || 64,700 | 25,400 | 12,000 
94 093 | 71,500 | 22,593 | 161,883 || 65,200 | 25,100 | 12,000 
93,557 || 71,700 | 21,857 161,041 65,400 | 25,100 | 12,000 
92,888 70,800 | 22,088 | 162,258 || 65,600 | 25,200 | 12, 
91,972 | 70,100 | 21,872 | 163,225 || 65,800 | 25,000 | 12,100 








Other 
corpo- 
rations 

and 


associa- 


tions 


State 
and 





SS5855 53 SE8S25S32252 


AABADA AH BAQAUewsne 








U. S. Govern- 
ment agencies 
and trust funds 








Special | Public 
isues issues 
4,775 | 2,305 
6,120 | 2,375 
6,982 | 2,558 
7,885 | 2,737 
9,032 | 3,218 
10,871 | 3,451 

12,703 | 4,242 

14,287 | 4,810 

16,326 | 5,348 

18,812 | 6,128 

20,000 | 7,048 

22,332 | 6,798 

24,254 | 6,355 

24,585 | 6,338 

24,777 | 6,389 

24,938 | 6,374 

25,183 | 6,388 

25,280 | 6,314 

26,186 | 5,966 

27,366 | 5,445 








1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 


May 31, 1947. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Marketable public securities. 


In millions of dollars] 




































































| 1} } 
| U.S US. 
‘crn. | Fed- | Com-| a4 | | ‘cn. | Fed- | Com-| M 
| ern- - om- u- _) || ern- - om- u- 
tone ment | eral | mer- | tual a pom |, ment | eral | mer- | tual ——¢ 
End of month | .and- || agen-| Re- | cial | sav- pono j Other | End of month | . ond- || agen-| Re- | cial | sav~ | Qom. | Other 
ing HI cies | serve | banks| ings hen ing | cies | serve | banks/| ings panies 
i and | Banks| (*) | banks | P@mes | and | Banks} (') | banks 
|| trust || trust | 
funds | | funds | 
Type of I ‘Treasury bonds I 
security: | and notes, i| 
| due or i! 
| a callable: 
Total :? | Within 1 year: ! 
1944—Dec.... . | 162 ,843)|| 5, 338/18, 846/72,045| 8, 183|/18,761|39,670 1944—Dec..... 6,737) 8&3 646; 4,016 34 171) 1,790 
1945— Dee .|198,82 7 ,009)}24, 262/82 ,830)10, 491/23, 183|51,046|) 1945—Dec.....| 15,222!) 185; 2,017) 9,956 63 235| 2,761 
1946—June 189 649) 6, 768/23 , 783/76, 578/11, 220/24, 285/47,015| 1946—June.... 10, 119)| 4) 1,431) 5,655 116 495| 2,418 
Dec. 176.658) 6 , 302/23 , 350/66 ,962/11,521/24, 346/44, 177 Bess 7,802) 29 72\ 4,341 181 591) 2,591 
1947— May 169 ,972)| 5 ,929|22 ,088/63 , 500/11, 740\24,120/42,594| 1947—May....| 8,193) 83 226} 5,003 262 314) 2,305 
June 168 ,7 | 5 ,409|21,872/62 961/11 ,845|23 ,969/42 , 684! June.. a8 83 251) 6,936 374 420} 3,191 
Treasury bills: || 1-5 years: 
1944—Dec.....| 16,428)! 6|11,148) 4,113 1 1} 1,159 1944—Dec.... .| 34,965) 580) 1,557'23,490 866) 1,884) 6,589 
1945—Dec..... 17 ,037)| 5|12,831| 2,476 sii 1} 1,723 1945—Dec.....| 35,376 408 693/25 ,165 701 1,742| 6.673 
1946—June 17,039) 3\14,466) 1,142 3 1} 1,424) 1946—June....} 35,055) 443 797\25,285 709| 1,506) 6,319 
Dec 17 ,033)| 2\14,745| 1,187 11} 1,088 Dee.....| 39,570) 576 831/28 ,470| 1,047) 2,101) 6,550 
1947— May... 16,002) 12|)14,972 590 «Spe 427 1947—May.... 38, 257)| 466 692|26, 869) 1,256) 2,149) 6,823 
. jJune.... 15,775)| 11/14,496 787 1 1 = . June....| 42,522)| 469 698/29 ,917| 1,574) 2,671) 7,193 
Certificates: 1} || 5-10 years: 
1944—Dec.. 30,401) 62| 4,887/15 ,032 136 310} 9,974) 1944—Dec.....| 37,909)| 725 366/19 953) 3,447 3,787) 9.631 
1945—Deec.. 38,155) 38) 8, 364/18 ,091 91 360)11,211) 1945—Dec..... 33,025)! 787 210)21,007; 2,058) 2,902) 6,063 
1946—June 34,8 58) 6,813/16,676 243 576|10,439|)| 1946—June.... 32,847) 716 135/21,933| 1,609) 2,822) 5,632 
Dee 29 , 987) 64| 7,496/11,221 257 490/10, 459 Dec.... .} 27,283) 529 72\16,657| 2,042) 2,826) 5,156 
1947— May gt 82) 6,012) 9,336 266 439/10,158|| 1947—May.... 26 , 258)| 471 72\16,540) 1,706) 2.748) 4,725 
- June 25 , 296) 48) 6,280) 8,536 249 362) 9,821) June....} 18. 98a) 423 40/11,577| 1,245) 2,002) 3,645 
reasury notes: \|10—-20 years: 1} 
1944—Dec..... 23 ,039]| 60| 1,566/15,411 336 568| 5,098) 1944—Dec..... 23.817} 2,098 145) 3,391) 3,186) 8,204) 6,793 
1945—Dec..... 22, 967/| 8| 2,120)15,701 179 576| 4,383)| 1945—Dec.....| 34,985 2,779 90} 3,691) 5,523/10,996/11,905 
1946—June. 18, 261) 9) 1,748/11,396 227 623) 4,258 1946—June.... 27 . eet 3,400 83) 3,308) 6,026)12,547/11,829 
Dee.....| 10,090) 6 355; 6,120 211 603) 2,796 ae 32,384) 2,975 78| 2,433) 5,303)11,708| 9,886 
1947— May.. 8,142) 12 369| 4,933 171 282| 2,376} 1947—May.... 32,384) 2,831 78| 2,460) 5,436/11,792| 9,789 
June.... 8,142) 7 369) 4,855 183 285) 2,443) June....| 40,352)| 3,374 78) 2,587| 6,751)15,137|12,425 
Treasury bonds: 1 ||After 20 years: i 
1944—Deec.....| 91,585}! 5,173] 1,243|36,508) 7,704/17,859/23,098|| 1944—Dec.....| 11,194) 1,748 95| 1,066 509| 4,381) 3,394 
1945—Dec..... 120, 423) 6,915 947/46 535/10, 217|22,230/33,579|| 1945—Dec.....| 24,781)! 2,764 57| 2,418) 2,051, 6,933/10,559 
1946—June....|119,323)| 6,655 755/47 ,335|10, 743|23 ,073|30, 764 1946—June 22,372\| 2,103 57| 2,550) 2,510) 6,325) 8,826 
Dec... . .|119,323)| 6,186 753|48 ,408)11 049/23 , 226/29, 700, Dec 22,372) 2,084 55| 2,632) 2,687, 6,602) 8,313 
1947—May.... 119, 323)| 5,778 735/48 614/11, 297\23,383|29,516)| 1947—May 22'372|| 1,939 37| 2,675) 2,809) 6,661) 8,250 
June ; 119,325) 5,306 tat suena il on 29, 822) June eons 964 29] 2,593) 1,649) 3,358) 5,812 
' 





* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 


banks and the residual “‘other’’ are not entirely comparable froin month to month. 


Since June 1943 the coverage by the survey of commercial 


banks has been expanded. Figures in column headed ‘‘other’’ include holdings by nonreporting banks and insurance companies as well as by 


other investors. 


panies for certain dates are shown in the table above. 
1 Including stock savings banks. : 
? Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance com- 


FeperaL Reserve BULLETIN 






























































































































































SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{On basis of daily statements of United States Treasury. In millions of dollars] 
Mis- | Increase (+) or 
War | Trans- 
” Income taxes!) cella- ; In- Budget | decrease (—) 
neous — Other|| Total | Net | ter- - og aa a. surplus Legs during period 
Period inter-| ‘rity | Te |] te rea} ost | fense | ac- pendi- eupend (+) oF | counts: 
| With-| O¢her bd taxes |CciPts)| ceipts jceipts? ebt | activ-|counts| tures || itures = etc. | a Gross 
‘ held? pect ities etc. balance | ‘debt 
Fiscal year ending: | | 
June 1945... .|10, 289/24 884) 6,949) 1,793)3,824)/47 ,740|46, 45713 617/90 029, 1,646) 5,106)|100 397] —53,941| +791 +4,529) +57,679 
June 1946... .| 9,392/21,493) 7,725] 1,714)3,915)/44, 239/43 ,03814 , 72248 ,542) 1,918) 8,532|| 63,714] —20,676| —524 —10,460) +10,740 
June 1947... .|10,013)19,292) 8,049) 2039/5 ,309)|44 , 703/43 ,25' 4,958)17, 142) 1,355)19,051)| 42,505 +754| —548 —10,930) —11,136 
1946—August.....| 1,070) 443 679 302; 223)| 2,717) 2,434] 122) 1,509 13} 1,288)| 2,932 —499| +234 —989 —724 
September. . 705| 2,845 656 89; 186)| 4,481) 4,478] 648 1,100 32 974); 2,755] +1,723|) —414 —868) —2,177 
October. . . 557 847 752 74| 386)| 2,617) 2,544) 1 1,481) 48} 1,27 2,965 —420| +156 —2,101) —1,837 
November. 1,111 332 669 290) 236)| 2,639) 2,364] 105) ‘ 436) 27 961 2,52 —165| +15 —1,405) —1,255 
December . 766| 2,120 722 89) 416)) 4,113) 4,107] 952 1, 580) 21; 1,11 3,662 +445; —480 —3,163) —3,128 
1947-—January.... 546) 2,117 693 58} 445) 3,860) 3,82 343 1,412 71) 1,288) 3,113 +706, —125 +1,210 +628 
February...| 1,376) 1,845 666 387| 368) 4,643) 4,378] 124 1,457 16) 2,318) 3,914 +464) +317 42,422) +1,642 
March... 785| 3,865 682 118} 275|| 5,724) 5,701] 626 1,428 1); 1,544 3,5 +2,102 —33 —224| —2,294 
April 584) 1,012 638 75| 315|| 2,624) 2,556) 141 1,728 46| 2,085 4,001] —1,445| +269 —2,598| —1,423 
May : 1,218 400 595 365} 625)| 3,204) 2,865 92 1,327 432) 2,000)| 3,851 —987 +99 —245 +642 
June ; 778) 2,492 602 125)1,484)| 5,480) 5,473]1,396 1,493 18; 2,632); 5,5 —67| —634 —758 —57 
July : 625 757 663 80| 343) 2,469) 2,397 245) 5853 549) 52,022) 3 —1,272; —129 —239| +1,161 
August ‘ 1,255) 7 643 352 = 2,865) 2,53 103 860 261 1,836, 3, —524| +206 +332 +649 
Details of trust accounts, etc. Genera! fund of the Treasury (end of. period) 
a Net ex- Other Assets 
- : ee penditures 
% | | in check- | 2 Balance 
Period | . | ' ing ac- De- De- <= in 
Net | sae cx- | counts of _ =x || posits posits - | general 
re- — pendi- | Govern- 8 ——_ pendi- Total | in in panned ties fund 
| ceipts | * | tures ment _ . tures || Federal | special — 
| agencies Reserve | deposi- 
_ | iB E- FO See & 28 42S Seek Ge 
| i 
Fiscal year samies: | | | 
June 1945 3,239 | 2,757 | 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 24,698 
June 1946. |} 2,940 | 1,261 ,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238 
June 1947 | 3,219 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 | 1,202 962 1,565 422 3,308 
} | 
1946— August 492 | 122 135 —70 108 192 —12 11,431 | 872 9,842 716 391 11,040 
September | 57 | 271 112 29 216 46 228 | 10,524 || 1,445 8,377 702 353 | 10,171 
October | 159 | —§5 116 —58 155 26 78 8,393 | 773 6,936 684 323 8,070 
November. . | 430 | 87 104 26 127 60 265 6,965 824 5,487 655 300 6,665 
December 71} 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502 
1947--January 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
February | 440 | 87 | 123 11 361 41 224 7,478 || 2,561 3,363 1,554 344 7,134 
March.. | 83 | 201 | 134 —32 207 17 2 7,233 || 2,369 3,292 1,571 323 6,909 
April | 157 | 5 | 133 —60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
May | 590 } 159 | 126 —33 327 456 110 4,402 989 1,807 1,607 336 4,066 
June al 246 | 476 | 137 90 477 305 348 3,730 1,202 962 1,505 422 3,308 
July “') 632] 398] 154 158 153 46 159] 3,460 || 884 958 | 1,61 391 | 3,069 
August.....| 573 150 134 176 400 281 26 3,705 i 5749 1,362 | §1,59 304 3,400 
, ‘Details on collection basis given in table below. ? Withheld by employers (Current Tax Payment Act of 1943). 
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
* Excess of receipts (+) or expenditures (—). 5 Change in classification. 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 
INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE 
rd ‘ oe - UNITED STATES TREASURY 
{On basis of reports of collections. In millions of doilars] . 
sete! MRA ci MIO? (kh —_ cannes [In millions of dollars] 
| _ - . P — - 
} Individual | Corporation income . = 
income taxes and profits taxes Estate | Excise and | oe 
Period and =| other mis- , Can | Com | ee 
Wi | Normal > | Other giit cellaneous Period , income | outgo jcome (+) 
ith- Cities 1 aan Excess fits taxes taxes 
held wad § WBE. profits | Pronts boar 
| surtax taxes outgo (—) 
-_ | —— eee — —— — — -—-| Se a 
Fiscal year ending: | | Fiscal year ending: 
June tee, | ; 1,418 1,852 164 37 407 2,547 June— 1941 9,298 | 14,031 —4,733 
942. | 3,263 3,069 1,618 57 433 3,405 1942 15,374 | 34,717 —19,342 
1943 | 086 5,944 4,521 5 ,064 84 447 4,124 1943 | 25,485 | 79,253 —53,769 
1944 : | 7,823 10,438 5,284 9,345 137 511 4,842 1944 | 48,254 | 94,296 —46 043 
1945 10,264 | 8,770 4,880 | 11,004 144 643 6,317 1945 | 51,332 | 96,263 —44,931 
1946 9.858 | 8,847 4,640 7,822 91 677 7.036 1946 48,103 | 65,904 — 17 ,800 
1947 9,842 | 9,501 6,055 3,566 55 779 7,285 1947 47,210 | 39,873 | +7 ,337 
1946—July 858 375 192 330 4 74 634 1946--July | 2,703 | 2,923 | —219 
August 1,339 77 142 204 4 58 631 August.. | 3,016 2,928 | +88 
September 30 1,198 692 978 10 43 604 September 4,698 | 2,988 | +1,710 
October. . 1.062 234 232 344 4 57 706 October | 2,803 | 2,850 | —47 
November 1,243 80 122 123 3 49 612 November...) 2,892 2,276 | +616 
December . 27 | 420 752 925 9 62 652 December | 4,257 3,643 +614 
1947—January....| 657 | 2,196 250 266 6 66 639 1947—-January | 3,048 | 2,827) 41,121 
February 1,971 | 1,082 177 127 3 84 595 February | 5,163 | 3,690, +1,474 
March. 81 | 1,967 1,712 80 3 103 541 March 5.975 | 3,352 | +2,623 
April.... | 1,014 | 648 228 66 2 68 572 April 2,862 3,687 | —825 
May.. |} 1,528 | 158 170 63 3 62 539 May 3,349 3,315 +33 
June... } 33 1,068 1,386 61 2 55 560 June 5.544 5,394 +149 
July... | 1,133 | 297 370 49 2 66 618 July 2,565 3,392 —827 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by United States Treasury Department. In millions of dollars| 
PRINCIPAL ASSETS AND LIABILITIES 





Assets, other than interagency items! ge en ny 


Com- Bonds, notes, 
modi-} invest- | Land, and deben- 
ties, struc- tures payable 
plies, | U.S ry i Full 
os. an ully 
and | Govt. poe equip- guar- 
mate-| secu- | Vi jag? | ment | 4 anteed 
rials | rities a by U.S. 




















All ncies: 

os. 31, 1946....... 33,325) 1,918} 1,789 536 

29, 1,305 1,550) 1,767 325 

./29,5 1,429] 1,836 377 

30, 1,265} 1,873 261 
32,33 


Classification by agency, 
Mar. 31, 1947 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives - 
Federal intermediate credit banks. 
Federal land banks 
Production credit corporations. .. . 
Regional icultural Credit Corp. 
Agricultu: Marketing Act Re- 
volving Fund 
Federal Farm Mortgage Corp... .... 
Rural Electrification Administration . 
Commodit 
Farmers’ Home Administration 
Federal Crop Insurance Corp...... .. 


National Housing Agency: 

Federal Home Bank Adm.: 
Federal home loan banks 
Federal Savings and Loan 

surance Corp 
Home Owners’ Loan Corp 
Federal Public Housing Authority 


and affiliate: 

Se ae Public Housing Authority 
Federal Housing Administration 
Federal National Mortgage Association . 
R.F.C. Mortgage Company 


Reconstruction Finance Corp... . 


Federal Deposit Insurance Corp....... 
Federal Works Agency 
Tennessee Valley Authority.......... 
U. S. Maritime Commission: 
Maritime Commission activities 5 212 
War Shipping Adm. activities*......| 7 a 
All other’ ‘ 1,894 135 












































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Mar. 31, 1947 








Fed. 
inter- Farm- 
m 

ate 
. | credit 


Home 
Own- 





To aid agriculture 
To aid home owners 663 659 
To aid industry: 


204 192 
17 19 
2 238 295 
2,854 2,284 

226 590 623 
66 7 497 478 





Total loans receivable 












































765 1,277|| 7,294 6,649 





! Assets are shown on a net basis, i.e., after reserves for losses. 

2 Beginning June 30, 1946, includes investment of the United States in international institutions as follows in millions of dollars): Stock of the 
International Bank for Reconstruction and Development—June 30, 1946, 159; Sept. 30, 1946, 159; Dec. 31, 1946, 318; Mar. 31, 1947, 476; Inter- 
national Monetary Fund Quota—Mar. 31, 1947, 2,750. * Deferred charges included under “‘Other assets” prior to Mar. 31, 1947. 

* Less than $500,000. 5 Includes U. S. Commercial Company and War Damage Corp. 

* Figures are for Feb. 28, 1947, with the exception of those for lend-lease and UNRRA activities. 

" Figures for Inland Waterways Corp. and Warrior River Terminal Co., Inc., which are included in this group, are for Feb. 28, 1947, and 
those of The Virgin Islands Co. are as of Dec. 31, 1946. 

Nots.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
rake ota ant found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics, 
a 152, p. > 
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BUSINESS INDEXES’* 


{The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 



















































































Industrial production Construction 
(physical volume)*? ene me . Employment ¢ 
1935-39 = 100 oe ee ——— Depart- 
1923-25 = 100 Fac. Pp ebart-|Whole- 
tory heey store = Cost of 
Manu- Pie ings* oe modity| /iving ¢ 
factures N 1939 =| 1935-39 (val- | prices * |!935~39 
Year and month Min Resi- All _ 100 =100 R 39 1926 =100 
Total erals | Total || den- agri | Factory a] = 100 
Non- s tial other | cul- =100 
Dur- yng tural 
able able 
Ad- | Unad-}} Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed] justed|| justed] justed] justed] justed|| justed| justed| justed] justed| justed| justed) justed | justed | justed | justed 
1919 72 84 62 71 63 44 79 103.7} 103.9 120 83} 138.6) 123.8 
1920 75 93 83 63 30 90 104.2} 124.2 129 99F 154.4) 143.3 
1921 58 53 57 66 56 44 65 79.7| 80.2 110 92 97.6} 127.7 
1922 73 81 67 71 79) 68 88 | 88.2) 86.0 121 94 96.7} 119.7 
1923 88 103 72 98 84 81 86 | 101.0} 109.1 142 105} 100.6) 121.9 
1924 82 95 69 89 94 95 94 93.8) 101.7 139 105 98.1 122.2 
1925 90) 107 76 92 122 124 120 97.0} 107.2 146 il 103.5) 125.4 
1926 96) 114 79 1 12 121 135 98.9) 110.5 152 113} 100.0) 126.4 
1927 95 107 83 1 129 117 139]..... 96.8) 108.5 147 114 95.4) 124.0 
1928 117 85 99 135 126 | 96.9) 109.7 148 115 96.7) 122.6 
1929 il 132 93 107 117 87 142} 102.8 103.1) 117.1 152 117 95.3} 122.5 
1930 91 98 84 93 92 50 125} 95.8 89.8) 94.7 131 108 86.4) 119.4 
1931 75 67 79 8 63 37 84) 86.3 75.8} 71.8 105 97 73.0) 108.7 
1932 58 41 70 67 28 13 40} 75.7 64.4) 49.5 78 75 64.8 97 .6 
1933 69 54 79 76 25 11 37| 76.1 71.3) 53.1 82 73 65.9 92.4 
es a re 75 65 81 80) 32 12 48| 84 83.1) 68.3 89 83 74.9 95.7 
1935 87 83 90} 86 37 21 50} 87.8 88.7) 78.6 92 88 80.0 98.1 
1936 103 108 100) 55 37 70} 95.1 96.4) 91.2 107 100 80.8 99.1 
1937 113 122 106 112 59) 41 74) 101.1 105.8} 108.8 ill 107 86.3) 102.7 
1938 89 78 95 97 64 45 80) 6 90.9 84.7 89 99 78.6) 100.8 
1939 109) 109) 109 106) 72 60) 81} 100.0 100. 100.0) 101 106 77.1 99.4 
1940 125 139) 115 117 81 72 89} 105.8 107.5} 114.5 109 114 78.6, 100.2 
1941 162 201 142 125 122 89 149) 119.4 132.1] 167.5 130 133 87.3) 105.2 
1942 199) 279) 158} 129 166) 82 235) 131.1 154.0) 245.2 138 149 98.8) 116.5 
1943 23 176 132 68 40 92) 138 8 177.7| 334.4 137 168} 103.1) 123.6 
1944. 235 353 171 1 41 16 61| 137 172.4) 345.7 1 186} 104.0) 125.5 
1945... 203 274 166 137 26 102} 132.0) 151.8) 293.4 135 207; 105.8) 128.4 
1946 170); ¥192| 165) 7134 153 143 161) 134.4)...... 142.0) 266.4 132 264) 121.1} 139.3 
1944 
November. . . 232 232 341 173 143 40 13 73) 135.4) 167.2) 167.7) 341.0 141 201; 104.4) 126.6 
December... . 232 2 343 173 137 51 14 81} 135.9] 168.0) 168.3) 346.7 137 200} 104.7) 127.0 
1945 
January.... 234 2 345 175 140) 48 14 75| 136.2) 168.8) 168.2) 347.0) 144 198) 104.9) 127.1 
February ~- 236 232 346) 176 141 5 13 96) 136.6) 169.3) 168.7] 347.5 139 207} 105.2) 126.9 
March. . i 235 232 M5 176 142 72 15 118] 136.4) 168.3) 167.7| 345.7 145 214) 105.3) 126.8 
—- ~ : 230 229) 336) 174 140) 7 18 112] 135.8) 166.0) 165.2) 338.5 141 184) 105.7) 127.1 
ay.. 225 225 323 173 138 20) 89] 134.8] 163.6) 162.5) 324.9 141 190] 106.0) 128.1 
June. . 220) 2 308 173 144 22 73) 134.2} 160.3) 160.0) 321.8 140 203; 106.1} 129.0 
July... 210) 211 292 165 143 54 23 79| 133.0] 155.0) 155.6} 306.6 139 214; 105.9) 129.4 
August. 186 188 239 157 1 61 24 91] 131.8) 150.4) 151.7] 273.0 128 201; 105.7] 129.3 
September 167 171 194 156 134 26 104} 125.8] 130.1) 130.8] 228.7 127 203} 105.2) 128.9 
October. . . 162 164 186) 154 124 83 36 121} 125.5} 129.5} 129.9) 227.7 118 213} 105.9) 128.9 
November . Pe 168 167 191 158 138 94 44 134) 126.6) 130.1) 130.5) 227.7 133 221; 106.8) 129.3 
December... . d 163 161 185 156 133 108, 56 150} 127.1} 130.6} 130.9) 231.4 127 220} 107.1) 129.9 
1946 
lanuary..... =", - 160 156) 166 161 141 107 61 145} 129.2) 133.2] 132.6) 234.1 133 227; 107.1 129.9 
February. . Ry 152 148 138 167 141 1 95 169} 127.4) 124.4) 123.9) 214.3 126 250} 107.7) 129.6 
March. . 7 168 164 183 166 137 147 129 161} 130.6) 132.6) 132.1] 238.3 139 256; 108.9} 130.2 
April... ? 165 163 190) 164 104 17 172 168} 132.4) 139.4} 138.5) 254.8 109 252} 110.2) 131.1 
May... ‘ 159 159) 175 161 115 1 179 161} 133.4) 140.7} 139.6) 253.5 106 259] 111.0) 131.7 
June.... 17 171 193 162 139) 174 177 172| 134.3) 142.2] 141.9) 262.8 133 276} 112.9) 133.3 
ae ‘ 172 174 202 157 146) 165 161 168} 134.7| 143.0) 143.6) 267.1 139 273} 124.7) 141.2 
August... - 178 180) 208 164 144 158 157 158] 136.4] 146.3) 147.7] 284.4 141 290; 129.1) 144.1 
September . 4 180 184 212 165 146 151 147 155} 137.6) 148.6} 149.5) 290.3 138 270; 124.0) 145.9 
October. . . + 182 184 214 168 145 145 140) 148} 138.1] 149.1) 149.6) 292.8 139 257| 134.1} 148.6 
November. . . : 183 183 214 173 136) 13 122 152) 139.1] 151.5 =o 298 .2 137 271; 139.7) 152.2 
December........-. 182 180) 211 174 137 154 143 163) 139.4) 152.4) 152.8) 306.2 140) 276, 140.9) 153.3 
1947 
, ag ae eee 189} +184 221 °176) 146 146) 144 148) 139.5) 153.4) 152.7} 307.3 150 265} 141.5) 153.3 
February 189 185 222 176 146) 151 152 149} 139.8) 154.4) 153.7] 310.6 142 268} 144.6) 153.2 
March : 190 187 225) +175 148 132 129 134} 140.0) 154.6) 154.0) 314.1 146 273) 149.6) 156.3 
April ; 187 185 222 172 143 133 123 142} 138.9] 153.8] 152.9) 310.7 137 276} 147.7) 156.2 
May... . 185 185) 218 170} =*151 127 110 140} 138.9) 151.9} 150.6) 312.2 142 291) °147.1| 156.0 
June. . 184 185, 218 168 148 136 116 152} 139.7] 151.6) 151.3) 319.4 137 289) °148.0) 157.1 
WOO... docknbacted o.oo ae 7209} P165| 7139) 145!) 7126) *160)7138.8)7149.7\7150.4)...... 134 287| 150.8)....... 
* Average per working day. ? Prelim)yary. * Revised. 


! Department of Commerce index on income payments to individuals no longer available. _ 

* For indexes by groups or industries, see pp. 1150-1153. For points in total index, by major groups, see p. 1171. : 

3’ Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1157 of this BULLETIN. 
* The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of 


the Bureau of Labor Statistics. penny oa en employment covers employees only and excludes personnel in the armed forces. 


’ For indexes by Federal Reserve districts and other department store data, see pp. 1159-1161. 
Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 


for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department 
store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1946 





Industry 
. | Sept.| Oct. id ‘ " 7 . 1 y} June} July 





Industrial Production—Total dns 184 | 178 
Manufactures—Total ab emeuie 190 |P185 

Durable Manufactures... : ae 7209 
Tron and Steel wean a 181 


198 
166 





Machinery 
Manufacturing Arsenals and Depots' 
Transportation Equipment...... 





Automobiles* 
(Aircraft; Railroad cars; Locomotives 
Private and Government) ! 


Nonferrous Metals and Products... 


Smelting and refining 
(Copper smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products.... 


Glass products 
Plate glass 
Glass containers 


Clay products 

Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles 
Carpet wool consumption. . . 
Qpeasel wool consumption 
oolen and worsted yarn 
TTT 
Worsted yarn.... 
Woolen and worsted c 


Noe 
aus 
nm nw 


— ee ie et mt ee 
Yann es 
Ce die An oi 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 





POT 


Manufactured Food Products... . 5 54 |P157 


Wheat flour q P145 
Cane sugar meltings' 


Manufactured dairy products 148 |7145 P154 |P152. P1S7 
3 85 


196 


Cheese 
188 












































» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 

* This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries a nd is designed 
tofmeasure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


1935-39 average = 100] 

















1946 1947 
Industry 
July | Aug.| Sept.| Oct. |Nov. | Dec.| Jan. | Feb. |Mar. | Apr. | May | June} July 
Manufactured Food Products—Continued “ 
ee ee es ee ee eee 165 | 138 38 | 115 | 163 | 151 | 163 | 159 | 149 | 150 | 151 | 152 | 156 
SE ee ee en eee ..| 190 | 141 24 | 116 | 179 | 151 | 172 | 165 | 143 | 153 | 154] 157 | 171 
SD stBlecas aeieind beh ce cede dabbten genus eae ....| 145 | 139 41 | 107 | 150 | 162 | 164 | 167 | 169 | 159 | 159 | 154 | 149 
St eR ss nc pid ins ous kip pas enue 132 | 134 81 | 140 | 160 | 138 | 133 | 121 | 122 | 121 | 119 | 141 | 154 
ee ree ee re 121 | 110 93 | 131 | 116 | 105 | 108 | 104 | 101 | 105 | 102 | 104 93 
co ae ee ee ee 153 | 151 | 150 | 154 | 160 | 168 | 165 | 158+) 160 | 161 | 158 | 154 |#157 
Processed fruits and vegetables................... 175 | 155 | 143 | 167 | 160 | 170 | 157 | 137 | 151 | 7145 | 7138 | 132 | #136 
EP PRG Te a Cert ae 109 | 107 | 110 | 123 | 135 | 147 | 138 | 142 | 145 | 149 | 153 | 135 |..... 
Gale GaN GOON: «.... feis 0 F8d. oe HS 154 | 158 | 159 | 156 | 164 | 172 | 171 | 166 | 165 | 167 | 164 | 164 |7167 
Adeatialis GRRE... ... . oie 6 cine eee ce heen sR tees te 176 | 174 | 227 | 206 | 213 | 234 | 241 | 223 | 208 | 189 | 162 | 159 | 164 
NN oa oo picaisidns 60s decwedusere pee ieee AEE OL 128 | 123 | 197 | 179 | 194 | 202 | 183 | 157 | 160 | 154 | 149 150 | 157 
| re Ores eer. re a aa 56 71 68 64 | 158 | 188 | 179 | 151 | 131 | 106 79 55 
Cater Meas GOUhs.. «6 os on. ccr con dedesevessne see ess 377 | 426 | 384 | 241 | 191 | 333 | 623 | 695 | 619 | 503 | 350 | 319 | 329 
I ret retire) err ee 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 
Industrial Alcohol from Beverage Plants'.... 0.2.06... cece olen ee cde eee c|e eee efe eee fe eee clan ecbecencfeee cle cee cde ceecfereecdeeeecdeee — 
pe eT ree ere ee ee ree 140 | 155 | 157 | 173 | 169 | 148 | 158 | 168 | 158 | 160 | 142 | 159 | 156 
CO tics ass Pt PE Pore ee eye ET 99 | 110 | 112 | 127 | 131 109 | 112 | 110 98 94 | 106 | 101 98 
ee eee a Sek ee eee _...| 181 | 202 | 205 | 226 | 216 | 192 | 208 | 228 | 216 | 221 | 187 | 216 | 210 
Other tobacco products. ........ cc cescrccccees 72 79 76 79 81 72 69 67 66 68 55 66 72 
Paper and Paper Products. ........-..- cee c cece cece eeeees 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 |P152 
Paper and pulp......... : pe ees ees 131 | 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150} 155 | 155 | 7148 
| rere er eS AE LOE EERIE 147 | 156 | 162 | 163 | 162 | 159 | 166 | 171 | 174 | 169 | 173 | 178)..... 
eee ee ere ary ee 96 98 | 101 | 106 96 98 99 | 100 99 97 97 | 105 }..... 
CDG dais 0.0 caine a Nee wndeen cs eo geue 101 | 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116}..... 
Sulphate pulp.... REE PIERS PRA Pe 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277 )|..... 
Sulphite pulp........ ee PS Se a Ea 122 | 132 | 136 | 141 | 139 | 139 | 145 | 150 | 151 | 150 151] 151 ]..... 
PU cecnndews <> eT ee ae Oe ef - 129 | 140 | 142 | 144 | 145 | 144 | 147 | 148 | 151 | 147 | 152 | 151 | 144 
ee, See ae eee eee ee 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 180 | 178 | 184 | 179 | 166 
 cchins 5 data da Vo sinn sector abun 72 85 85 89 | 90) 86) 83 | 83 | 88} 87 88 88 | 81 
OE icinien chee toe saeco _.......| 127 | 134 | 138 | 144 | 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 | 156 
Tissue and absorbent paper................ 138 | 151 | 152 | 155 | 156 | 152 | 148 | 142 | 151 | 144 | 148 | 147 | 149 
J 0 SS ENA Tee re eres 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 | 138 
ER kis, id nae soing ew ONE NE* s Sean 9 Oh 84 83 87 85 84 87 87 89 89 93 92 91 91 
Paperboard containers (same as Paperboard)... ........ |... -feeeecfee ee cde ees |e reefer ee cPer ee cfeeee cde see cderees|eeeeclereeelerees 
Printing end Publishing... .....00000cccenvcecccscennees 124 | 129 | 128 | 132 | 130 | 138 | 138 | 140 | 142 | 141 | 142 | 146 |?143 
Newsprint consumption...........- 2-6-0 cence ees ..| 121 | 123 | 117 | 119 | 118 | 120 | 122 | 125 | 124 | 124} 125 | 131 | 131 
Printing paper (same as shown under Paper)...........|...--|-+--- ee Se ee See ee ee eS ee ee pep nes 
Petroleum and Coal Products. ..........---0eeeeeeee PI78 |P182 |P181 |P179 |P177 |\P178 |P180 |P185 |P185 |P179 |P184 |P190 
Petroleum refining?...... ee ee eer ey Sn Meee wi en Sn eee eee ee ee ee as eee ee 
Gasoline........ ae | Se RE Ae 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 | 145 | 154 |?157 
Fuel oil. .... St dais tule cy git emi ahiie.<actlibe aie 166 | 164 | 165 | 160 | 161 | 167 | 166 | 170 | 174 | 163 | 171 | 173 |..... 
Lubricating oil.............- a a ee 135 | 152 | 153 | 159 | 147 | 154 | 160 | 162 | 167 | 156 | 163 | 168)|..... 
I aw nine tanknes SEA EAN eT? 172 | 162 | 155 | 163 | 150 | 162 | 175 | 185 | 176 | 170 | 175 | 182 )}..... 
Other petroleum products!............ are ae ee Pe eee ee ES eee ee eee 
CORE is ou dai Saket cote nite A a eee eee 160 | 165 | 166 | 167 | 152 | 143 | 171 | 172 | 172 | 166 | 169 | 165]..... 
By-product coke. ...... dd ial deelas 155 | 159 | 161 160 | 148 | 139 | 163 | 165 | 165 | 162 | 161 160 |..... 
Beehive coke. ...... diay awhile oot ve 336 | 369 | 352 | 406 | 272 | 278 | 410 | 416 | 424 | 324 | 7428 | 339 |7279 
en ee eee be ah atnlnaiee ae 235 | 237 | 235 | 238 | 243 | 249 | "251 |*251 |"251 | 251 | 253 | 250 | 7252 
eS ee POET. ene 150 | 153 | 149 | 148 | 150 | 152 | 154 | 156 | 157 | 155 | 153 | 151 |P152 
SDs 50% Sheds ae es Titre ree ee os 120 | 117 | 114] 111 115 | 128 | 131 136 | 135 | 138 | 137 | 142 |137 
Rayon?...... aa ee YP r250 | 254 | 256 | "257 | 261 | 260 | "266 | "276 | "283 | "289 | "292 | 251 |7294 
Industrial chemicals. ..... . So diutvkebak die daketen ae 396 | 395 | 395 | 402 | 411 | 422 | 430 | 429 | 431 | 433 | "435 | 440 | 7436 
Explosives and ammunition ! re eee ee eee ee ASS ee aie ee Se See eee Se ee eee ee 
Calear NE EGE on. 5 ne aide cin cite cote o's waehe oes cat a ee ee eee See eee 
Rubber Products... .. ate thas edenls oe tois kalde 211 | 221 | 234 | 234 | 243 | 252 | 247 | 246 | 239 | 234 | 220 | 216 |»210 
pT er rere 146 | 144 | 146 | 145 | 136 | 137 | 146 | 146 | 148 | 143 | 7151 | 148 |P139 
DE occas aennd cen dixdeih hb badeeeeh in seein 153 | 150 | 151 | 150 | 140 | 141 | 151 | 150 | 153 | 144 | 156 | 153 | 7143 
ee ee a ss d's in ee SA caa lie Sele 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 | 122 |7153 | 140 |7113 
Bituminous coal... .. Bubs — ee ee 159 | 156 | 163 | 160 | 116 | 130 | 173 | 162 | 163 | 127 | "165 | 147 |P117 
BI voice «snd ocade ik» orale juRavat 128 | 120 | 125 | 124} 123 | 121 118 | 107 | 113 | 102 | 104 | 110 | 793 
Crude petroleum....... x ide idem 5 SaaS aan 154 | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 |P158 
} ra: Aare odds cobs wes bk beeé hie eee ee 6 oe wat 103 | 107 \ 111 | 111 | 117 | 111 | 117 | 122 | 117 | 136 | 125 \P123 \"117 
Metals other than gold and silver.................. : 147 | 148 | 153 | 157 | 169 | 153 | 158 | 166 | 159 | 189 | 169 |7166}..... 
NE MR id in aie Bee bts ohne dad owe ewes ed eee ee en Soe ee eee ees Ses) ee eee ee ee 
(Copper: Lead; Zinc)®.........- cs cccccccceeencecefoess sfevene Pen Gee See See eee ee ee eee eee ee eee 
RE cae cxs Cesare eekesee eee eee 44 50 52 44 44 53 60 61 58 60 | Sa 
GN. on ss vo anc cove nee is Mhe Rae oes Gar Genes 35 49 58 60 58 55 64 66 68 9 SE a Sepers 












































» Preliminary. r Revised. 
? This series is in process of revision. 


1 Series included in total and group indexes but not available for publication separately. 


3 Revised series. Figures for earlier months of 1946 are: January, 253; February, 256; March, 255; April, 255; May, 253; and June, 249. 
Notr.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 


1946 








Industry 
. | Sept.) Oct. 





Industrial Production—Total 184 
Manufactures—Total 

Durable Manufactures 
Irom and Steel 


DOOM, . cSibvsddblenetals onde oo blactyBbhs>ieeinn¥h 
St 


Manufacturing Arsenals and Depots 
Transportation Equipment 


Automobiles * 
(Aircraft; Railroad cars; Locomotives; ‘Shipbuitding— 
Private and Government)! ‘ 


Nonferrous Metals and Products. . 


Smelting and refining 
‘(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium: Tin)! 
Fabricating.... . 
(Copper products; Lead shipments; Zinc shipments: 
Aluminum products; Magnesium products; Tin 
consumption)’ 


Lumber and Products 


Stone, Clay, and Glass Products 


Glass products 

Plate glass 

Glass containers 
Cement. . 
Clay products 
Gypsum and plaster products 
Abrasive and ashestos products 
Other stone and ciay products! 


Nondurable Manufactures 


Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption ! 
Wool textiles me 
Carpet wool consumption 
Apnarel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn... 
Woolen and worsted cloth 





Leather and Products 


Leather tanning 
Cattle hide leathers 
Ce IN, 6 pce6ses bees de vcersereeee 
Goat and kid leathers 
SE HEN REID s 6 wc ec detccctcvestoves 
Shoes... 


Manufactured Food Products 


Wheat flour... 
Cane sugar meltings! 
Manufactured dairy products 
Butter... 
Cheese 
Canned and dried milk 
Ice Cream 









































® Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 

? This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


(Without Seasonal Adjustment) 
(Index numbers of the Board of Governors. 


1935-39 average = 100] 

















1946 / 1947 
Industry 
July | Aug. | Sept.} Oct. | Nov.) Dec. | Jan. | Feb. | Mar.| Apr. | May | June! July 
Manufactured Food Products—Continued 
Se one cccccecceevepeltipectentcneb sound 154 | 122 37 | 117 | 181 | 175 | 191 | 152 | 138 | 139 | 151 | 150 | 146 
PUES Covel Use cc ecvcevvepervecedadtyeurel 167 | 108 19 | 109 | 210 | 199 | 225 | 162 | 133 | 139 | 154 | 157 | 150 
i hee econ en bee Kee ams kee idee enon 147 | 141 44 | 117 | 156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 | 151 
ih ade Sisk meu.s + Ven Une CEP ee tad b Seed eee 132 | 132 89 | 160 | 172 | 130 | 124 | 106 | 115 | 118 | 124 | 141 | 154 
NS SER PPE STS EE 116 | 107 | 100 | 136 | 116 | 103 | 115 | 105 99 | 102 | 104 96 90 
Other manufactured foods..................24ceceeeee 162 | 173 | 188 | 173 | 166 | 164 | 150 | 143 | 142 | 143 | 143 | 146 |7164 
Processed fruits and vegetables. .................- 228 | 255 | 31S | 216 | 147 | 132 | 102 86 83 88 | "90 | 101 |7176 
SE RE a ae Se 89 | 115 | 142 | 161 | 159 | 149 | 142 | 144 | 135 | 123 | 118 | 100 ]..... 
SE ina d oct catnactaedhes ob omibe 157 | 161 | 163 | 164 | 172 | 175 | 164 158 | 159 | 160 | 161 | 165 |7170 
Me TR a osc oss eke nw oe Se hda sc cad one ov ieee 187 | 174 | 237 | 221 | 196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 | 182 
0 er Se eee See 160 | 141 | 199 | 166 | 149 | 161 | 150 | 142 | 149 | 162 | 170 | 189 | 196 
WEE ha bien Mine pene 60009 448050) S20 sehen ec eens 65 56 71 68 64 | 158 | 188 | 179 | 151 | 131 | 106 79 55 
on ne cue sab eRM CHA RE bb and deoeke 219 | 230 | 526 | 624 | 401 | 366 | 405 | 417 | 403 | 302 | 210 | 198 | 191 
he de Uv cae lide kee nbnsabspeechene 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 
Industrial Alcohol from Beverage Fi eee, Tree) ReTT Tt ecchocccehcocecctcs ° Seolc ooo she coc chee ocho ses cheeses 
ne ee os, on oektedaen Ps an enneeasees 145 | 161 | 166 | 179 | 172 | 138 | 157 | 160 | 149 | 151 | 142 | 165 162 
RE SEE ee ee aE ET ee aa 99 | 110 | 112 | 127 | 131 | 109 | 112 | 110 98 94 | 106 | 101 98 
eso dae tees bas wks dced Oh eel bene recede 190 | 212 | 219 | 235 | 221 | 177 | 208 | 215 | 201 | 205 | 187 | 227 | 221 
I I sc caapckh stgtee<tcmaphsoewen 72 77 81 85 83 63 68 65 66 68 55 67 72 
Pee ee Bs og + 8s opine 49-095 50 860s pene astéer 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 |P151 
NE BE ncn pane e) 6 eneccsspagetevehusnseeen an 131 | 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150 | 155 | 155 |7148 
hs nits anes he nas Oo < nkkot sce hs kauewedin 146 | 154 | 160 | 162 | 162 | 159 | 167 | 171 | 175 | 171 | 174] 178 ]..... 
oy 6 age ey tah ee Oe PONE 86 86 90 98 | 101 99 | 103 | 104 | 106 | 106 | 105 | 106 ]|..... 
AE od ES er peo 101 | 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 ]..... 
cons Sakae tsee> sanune casi 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277|..... 
ee a i ae 122 | 132 | 136 | 141 | 139 | 139 | 145 | 150 | 151 | 150] 151] 151 |..... 
RE eee eth aan aat anaes oe da ee vx erdee 128 | 140 | 142 | 144 145 | 144 | 147 | 148 | 151 | 147 | 152 | 152 | 143 
a oe oe dearest Giauaiiowe ee 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 
SS ni RRS 5, RES =e > RR A EPR ae 72 85 85 89 90 86 83 83 88 87 88 88 81 
int onan d Uw ined vn ae manne 127 | 134 | 138 | 144] 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 | 156 
Tissue and absorbent paper................... 133 | 151 | 152 | 156 | 156 | 147 | 147 | 147 | 151 | 146 | 148 | 150 | 143 
WN SEED, cos ke deh oVSe bobs bc eccee cake 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 | 138 
OS RE ee Se ee eee 82 82 87 85 85 85 87 89 89 95 93 92 89 
Paperboard containers (same as Paperboard). ..........}-+-+-]-eee-)e-ees OE See AME NNO See Ce (FE Qe ae 
ee ee 215 | 123 | 128 | 135 | 135 | 141 | 133 | 138 | 145 | 144 | 145 | 146 | 134 
Newsprint consumption.............-...00eceeees 104 | 111 | 119 | 125 | 129 | 126 | 114 | 122 | 129 | 131 | 129 | 120 | 113 
Printing paper (same as shown under Paper)... ....|-...-|-+++.]-- PR <N OGR SPa PS  PER Re Re! SA hae) pe 
Pa A Gee BOI 6b 0 ono 68 ten ecbviines sedanenee P178 |P182 |P181 |P179 \P177 |178 |?18O |P185 | P1185 |\P179 |P184 |p190 |..... 
Petroleum refining?...........-+--+-+-++: Pe ee ee ee a ee eocfeseoedes a a ee ae eee 
Ee aes os On ig eaeinen ais meee + Cae al ee 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 | 145 | 154 [157 
a er pes PR ke 166 | 164 | 165 | 160 | 101 | 167 | 166 | 170 | 174 | 163 | 171 Soe Sic... 
A Ree OB... ows ceeene <honine <endpe se wepean 133 | 151 153 | 159 | 147 | 152 | 155 | 160 | 165 | 162 | 170 | 168 ]..... 
EE.) is dinate aie nainete-s wenten ee tdeiiad boca 160 | 155 | 154 | 163 | 155 | 167 | 179 | 194 | 180 | 174 | 176 | 171 |..... 
Citar pateeianmen SeOMacte®. ...... ccccccccncdcccsccchtsaasie cecal ae I | PR oat OTe: Cae o CaP OCR SONS p'e CEE k v0 
Geen. aee.> cai ane ae y amet + Oe cee cane dtl eee 160 | 165 | 166 | 167 | 152 | 143 | 171 172 | 172 | 166 | 169 | 165 ]..... 
EN EE DIE LOTTE ALLE DO ES 155 | 159 | 161 160 | 148 | 139 | 163 | 165 | 165 | 162 161 160 Re hile 
CT. vo bed chee © o> x06 60006e in Cab eae 336 | 369 | 352 | 406 | 272 | 278 | 410 | 416 | 424 | 324 |*428 | 339 |»279 
Ce tet taco b-6 8s > acne Os Canoe Sig ces hkon vee 232 | 233 | 235 | 240 | 244 | 250 | "250 |"252 | 254 | 253 | 252 | 247 |»2490 
152 | 151 154 | 157 | 157 | 157 | 156 |P150 
128 | 128 | 134 | 135 | 135 | 133 | 130 |#135 
7260 |°266 |*276 | +283 | +289 | 292 | 251 |»294 
422 | 430 | 429 | 431 | 433 [7435 | 440 | 436 
252 | 247 | 246 | 239 | 234 | 220 | 216 |"210 
132 | 141 | 141 | 143 | 139 | 153 | 152 | 7144 
141 | 151 | 150 | 153 | 144 | 156 | 153 |143 
a ae te oc een > nis bins Kes epee ¥p- hp Wah eae 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 | 122 |r153 | 140 |P113 
IE. ss « en aaisl’ Seine ee kaare Swen 159 | 156 | 163 | 160 | 116 | 130 | 173 | 162 | 163 | 127 | 7165 | 147 |7117 
ls in cals Giles ald-niintede dk eae Oe eee 128 | 120 | 125 | 124 | 123 | 121 118 | 107 113 | 102 | 104 | 110 |? 93 
NN PE OPT Pere ree 154 | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 |P158 
Ds Bins bo atria beeen ka ete o> 29054 ab oh ane 126 | 132 | 136 | 126 | 105 76 &1 &4 83 | 112 | 140 | 149 \P152 
Metals other than gold and silver. ................200. 188 | 189 | 192 | 180 | 144 | 92] 97 | 104 | 103 | 153 | 200 |»213 
PS Sr ay en seme mee 295 | 282 | 282 | 252 | 174 58 69 73 72 | 173 | 279 | 306 
EE REE SEO, oon ds ne needs seco sehun esi cnerenele Le ee ees § KS iT ee eee eS 2 Re ee 
eS ge] Ray ey A BRE Ay ee ee 8 RPS & 44/| SS| 60] S51}. 49| S4] S7/ SS] S21] S4] S6].....}..... 
es Gas a pddechc on biekbedy con tubset ovata 35 | 48} 59] 59] 58] SS| 6S} 67] 70] 68}..... 












































» Preliminary. * Revised 
!This series is in process of revision. 


1 Series inciuded in totai and group indexes but not available for publication separately. 


2 Revised series. Figures for earlier months of 1946 are: January, 253; February, 256; March, 255; April, 255; May, 253; and June, 249. 
oTE.— For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-93,, and August 


N 
1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939=100} 































































































Factory employment Factory pay rolls 
Industry group or industry 1946 | 1947 1946 1947 
June | July | Mar. | Apr. | May June | July | May | June | July | Mar. | Apr. | May | June 

ee ee ee 141.9| 143.6 154.0| 152.9| 150.6) 151.3| 180.4| 253.5| 262.8| 267.1) 314.1) 310.7) 312.2) 319.4 
pusebte goats a ae ae 162.4) 165.7) 180.9) 180.8) 178.0) 179.5) 175.7| 275.1) 289.1) 296.3) 349.9) 349.9) 353.8) 365.4 
Nondura ee 125.7, 126.2) 132.8 130.9) 129.1) 129.1) 130.4) 232.3) 237.0, 238.5| 279.2) 272.3) 271.6) 274.4 

Tron and Steel and Products........... 141.5\ 145.7\ 158.1| 158.0\ 156.8 157.1| 155.0| 232.3) 240.3| 247.5) 294.2) 297.5) 306.7) 315.0 
Blast furnaces, steel works, etc.....| 117 121 124 125 126 2 eae 176 182 192 213 220 236 247 
I ee aca op ew ee ore 169 167 164 164 164 i ee 291 292 277 305 309 317 320 
Tin cans and other tinware...... 132 137 129 132 132 . aes 207 235 249 243 249 250 264 
I a exe ah te cées cae bne's 127 126 143 141 141 7 236 242 245 300 301 306 305 
Stoves and heating equipment... .. | 113 117 139 136 137 | eS 192 206 211 282 277 279 283 
Steam, hot-water heating appa- 

RD. Mk codeine oheedadeWs ee o's 152 157 173 167 161 hy SP 270 271 280 336 327 316 324 
Stamped and enameled ware...... 131 136 155 153 151 149 : ..| 246 252 254 325 324 329 326 
Structural and ornamental metal 

Tit Lbehheneedeseecbsuaech 143 150 106 166 166 | 165 236 241 251 306 307 315 326 

Be ikon i 6 haiveeceeeccas 201.2\| 203 2) 231.3| 218.7| 213 a 221.5) 215.9| 323.0) 347.9) 351.0) 429.6| 396.6) 407.1) 432.6 
Electrical equipment............. 153 156 | 175 173 170 174 Ff 258 264 322 317 328 344 
Radios and phonographs.......... 177 176 212 205 197 St Be dss 308 329 332 420 409 413 390 

| 

Machinery except Electrical............ 198 .6| 201.8 225.1| 226.6) 225.9) 224.2) 218.1) 322.5| 342.0) 346.2| 416.6| 423.0| 429.5| 434.6 
Machinery and machine-shop 

is Sa aia de easier dé 0 172 174 191 191 190 aR 284 296 299 355 358 363 368 
Engines and turbines............. 219 233 244 241 238 231 we 370 416 447 498 495 502 503 
EE SESE SES 158 168 175 176 176 180 » oe ee 236 248 277 288 302 309 
Agricultural, excluding tractors...| 146 147 169 178 181 185 —e. 248 248 313 333 344 372 
er errr 162 162 158 156 151 146 er fl 270 262 276 270 264 263 
Machine-tool accessories.......... 189 189 195 190 183 178 conch Son 305 293 327 320 312 305 

Di debidobdese 606608 068s c's 226 225 247 246 243 a ape 402 416 413 490 485 491 494 
ET ee 163 168 201 207 211 Un ee 257 263 272 359 388 395 428 

Transportation Equipment, except Autos.| 301.6, 299.9 296.7) 300.8| 293.7) 291.8| 258.0) 558.3| 557.5) 558.7| 556.9) 565.3) 561.3) 560.3 
Aircraft, except aircraft engines. ..| 316 324 356 358 348 «ht ae 566 586 606 662 657 639 622 
Se I, OG i. aia Kids 2. 0b 0 0: 292 298 315 316 303 =e 469 469 469 480 488 477 482 
Shipbuilding and boatbuilding... . . 265 251 203 208 203 204 veee-| 499 483 469 386 399 396 396 

FT ON at ae ee eee 172.3| 180.2| 198.2) 200.5| 186.5| 196.2| 194.4) 241.4) 259.9) 292.8) 347.7| 343.4| 329.0) 355.9 

Nonferrous Metals and Products....... 164.9| 171.2) 187.5| 184.8\ 179.6| 175.1| 172.2| 281.4) 298.6) 303.9) 359.0) 354.0) 349.0) 346.2 
Primary smelting and refining... . . 108 128 148 148 143 et Srey 176 191 228 282 283 285 292 
Alloying and rolling, except alum- 

OO ER ee een 147 153 161 159 154 147 rr 269 269 299 295 283 280 
Aluminum manufactures......... 202 206 215 208 196 oS 330 336 340 383 369 348 327 

Lumber and Timber Basic Products... .. 131.6| 133.5| 145.4) 149.1| 154.8) 158.2) 160.7| 244.2| 261.9) 252.1| 310.1) 323.4) 351.4) 374.9 
Sawmills and logging camps.......| 143 145 156 160 168 «eS Nae 265 286 276 335 351 385 412 
Planing and plywood mills........ 134 135 155 158 159 og Sere 242 255 242 323 334 351 367 

Furniture and Lumber Products........ 119.1) 119.6) 134.2) 131.8| 129.5| 129.8| 127.0\ 221.6| 233.3) 231.9) 292.0| 286.8| 285.1) 200.4 
Ee 118 119 | 131 129 127 i ere 220 230 228 289 282 279 285 

Stone, Clay and Glass Products......... 135 .6| 136.6| 145.3| 146.0) 142.6) 144.0) 142.2) 230.2| 241.4) 242.2) 285.7) 288.8) 286.9) 298.2 
Glass and glassware.............. "167 =| "166 ri71 "172 | ri71 . fe are r280 °279 °275 7329 7335 7333 "341 
Cement ES ee eT r134 139 r143 146 "121 i saree 7207 216 7230 r240 7248 7201 "277 
Brick, tile, and terra cotta....... r1i3 r120 r123 r125 124 126 » 60 sae r213 r230 r253 °257 276 "279 
Pottery and related products...... 149 r1S1 166 "166 "166 . Le aaees r234 7260 7250 r315 "317 7324 °322 

Textile-Mill and Fiber Products....... 104.1; 102.8 108.6| 106.9| 104.6| 103.1\| 101.1| 213.5) 217.2) 213.3| 265.0) 255.4| 248.3\ 242.5 
Cotton goods except small wares. .| 113 112 119 118 116 115 ....| 244 248 246 322 315 303 294 
Silk and rayon goods............. 77 76 80 78 77 eh. ree 167 167 166 209 201 200 194 
Woolen and worsted manufactures.| 107 104 106 103 99 Se hen. a0 ok Ee 239 229 262 248 241 240 
Hosiery : SS eS eee eee 72 71 76 74 70 _ ae See 131 133 131 158 146 140 131 
Dyeing and finishing textiles. ..... 95 94 99 98 97 hs Be ve 175 185 179 218 215 211 211 

Apparel and Other Finished Textiles.....| 128.3| 124.5| 141.9) 135.0| 131.4| 131.7| 131.4) 254.2| 258.6) 240.3) 317.7| 279.8| 272.1| 274.9 
Men’s clothing, n.e.c............. 114 112 | 125 124 122 124 iS denetl 222 230 215 281 267 271 273 
Shirts, collars, and nightwear...... 87 88 | 100 99 99 101 oceg eee 181 178 234 227 229 230 
Women's clothing, n.e.c........... 139 130 | 155 142 136 136 ax ci ae 283 254 340 278 260 264 
Ds)? catbheneene dd owe son 78 83 103 86 79 79 ae 115 121 145 197 138 119 128 

Leather and Leather Products.......... 103.8, 103.0\ 104.7| 103.0; 99.4| 99.8) 100.8| 204.6) 204.9| 198.7| 222.2| 214.6| 207.0\ 211.5 
a BE Cie os balec. ec tae es 91 88 92 93 92 91 Seats 159 163 156 185 184 184 185 
OD, cccnccaseeeten es 95 95 97 96 92 93 ake lal 198 196 190 214 205 197 202 

Food and Kindred Products............ 120 9| 131.0) 123.5| 125.0) 126.0| 130.3 142.4) 205.1| 208.2| 235.1| 239.3) 243.1| 252.8) 267.8 
Slaughtering and meat packing....| 107 102 119 116 119 ae 1 soot ee 167 180 217 212 232 241 
i tad en'ss ise debidid 64> a 109 114 123 121 116 aay 182 191 221 261 253 240 264 
tahoe siueseenbehes taxes 102 101 106 107 107 107 Sant 171 169 179 193 195 200 204 
OEE ET ee 95 93 113 114 110 St edad 174 180 170 232 231 229 226 
CS ins et anannacnns 141 144 146 150 154 a Beton 201 210 222 240 252 268 296 
Canning and preserving.......... 83 137 57 59 59 68 waree 150 182 326 130 140 143 164 

Tobacco Manufactures. .........20055- 92.1} 90.7| 92.2| 87.5| 88.4| 90.2| 89.2) 181.1) 184.1| 178.3| 193.1| 181.6) 182.8\ 194.8 
ttn ctétenehttesnawhase 123 123 120 120 120 Sn. Ecce on 217 218 211 227 218 221 240 
I nb nae wadeelimedede bn ah.eot 77 74 79 72 73 i Se 164 168 160 176 160 164 168 
* Revised. Note.—Indexes for totals, major groups, and industries in the Furniture, Apparel, Lumber, Leather, Stone, Clay and Glass, 


and Printing and Publishing groups have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal 
Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures 
are for pay roll period ending nearest middle of month and cover production workers only. Figures for July 1947 are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without § i Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939 =100] 













































































































































































— Factory employment Factory pay rolls 
| ae =" = ins = 
— Industry group or industry | 1946 1947 1946 1947 
} 
— June | July | Mar. | Apr. | May | June | July | May | June | July | Mar. | Apr. | May | June 
ine . aS 
— Paper and Allied Products............| 138.8) 137.4| 145.9| 145.0) 143.7| 143.6| 140.1\ 240.0) 247.0| 246.4| 290.9) 290.9) 292.6) 299.6 
9 Paper and pulp..................| 122 121 126 125 125 126 edd 213 217 218 253 255 259 270 
-4 Paper goods, n.e.c................ 123 121 127 126 125 125 Ax ane 212 218 212 249 248 250 245 
=? aa SS ROI 125 | 124 | 131 | 130 | 125 | 123 |......| 217 | 226 | 223 | 261 | 257 | 250 | 250 
Printing and Publishing. ............. 119.9| 121.1) 128.2) 128.5| 128.6| 129.1, 128.3, 186.4) 191.3| 193.3| 227.7| 230.7| 234.2) 235.9 
5.0 Newspaper periodicals............ r109 «| r110)s«|r47 «| ri18 [119 | 120 -...1°861 | 162 | 164 |r197 |202 |7209 | 7210 
4 Book and job.................- r130 133 7138 r138 "137 138 ceucs veo 7216 7220 254 r255 7255 258 
4 Chemicals and Allied Products ........ 181.3| 178.9| 197.5) 196.2) 194.8) 187.9| 190.1) 311.1) 313.0) 315.5) 377.5) 378.3) 381.5\ 373.3 
S igs, m and ~~ pee 188 188 198 197 194 191 baciee 305 306 307 363 360 359 355 
3 Rayon and allied products. . 121 118 121 121 121 104 |......| 200 198 198 236 239 239 205 
Chemicals, n.e.c.............e0005 169 168 179 180 180 182 eS 278 283 289 327 330 335 339 
4 Explosives and safety fuses. ... 169 170 191 192 192 191 all 267 266 265 315 311 334 341 
6 Ammunition, small arms.......... 178 178 156 158 162 163 |.. 319 331 336 333 336 352 359 
Cottonseed oil...... Seecveccocces 59 56 99 85 72 65 iss & 140 127 120 254 209 185 169 
6 Fertilizers. ...... dinates 6aéane - 107 103 153 146 136 114 301 250 246 385 381 365 302 
2.6 Products of Petroleum and Coal........| 144.5) 146.7| 145.9) 145.4) 149.3, 150.8\ 154.5| 234.4) 242.5| 251.0\ 262.1| 265.2| 275.7| 286.2 
4 Petroleum refining............... 136 137 135 134 138 139 ; 222 223 228 235 237 244 254 
D Coke and by- Dhéessedeeces 114 118 119 119 121 123 he dm 169 195 215 229 231 248 256 
4.6 Reidel THE. 6.s.5n0c0esecxrectvaves 182.9| 177.0\ 196.5) 193.5| 184.2) 180.4) 175.0\ 322.1\ 331.4| 321.4| 374.3\ 383.9| 371.2) 363.4 
Rubber tires and inner tubes......| 196 183 199 195 189 186 |......| 314 318 304 343 357 349 341 
Rubber goods, other.......... oooh eae 134 145 143 133 SS ae 241 255 256 297 297 277 272 
4 Miscellaneous Industries. ............ 170.8\ 170.5\ 182.1| 179.8) 176.3) 174.4) 169.3\ 303.1 318.4| 314.2\ 367.6 361.0) 356.6) 355.4 
4 Instruments, scientific............ 197 192 181 180 176 178 5 ied 331 339 327 328 328 317 337 
} Photographic apparatus....... eee} 142 146 147 148 149 151 a aan 221 233 240 272 271 275 281 
> 
For footnotes see p. 1154. 
FACTORY EMPLOYMENT 
; ad (Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors, 1939= 100] 
j 
9 1946 1947 
“ Group oe . t 
~ June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July 
Ns: iss seeders 142.2 | 143.0 | 146.3 | 148.6 | 149.1 | 151.5 | 152.4 | 153.4 | 154.4 | 154.6 | 153.8 | 151.9 | 151.6 | 7149.7 
SR ee 162.3 | 165.2 | 169.7 | 172.7 | 173.8 | 176.4 | 177.1 | 178.7 | 180.8 | 181.5 | 181.2 | 178.2 | 179.3 | 7175.0 
9 Nondurable........... 126.3 | 125.6 | 127.8 | 129.6 | 129.7 | 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 131.1 | 129.8 | 7129.7 
® Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 
4 HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by the Bureau of Labor Statistics] 
2 — I 
| 
Average hours worked per week a Average hourly earnings (cents per hour) 
——E —E —_ ot 
"_ 
| 
Industry group | 1946 1947 1946 1947 
| | | 
5 | } | } | | 
May | June! Feb. | Mar Apr. | May | | June May | June | Feb. | Mar. | Peis May | June 
ee ee ee SS am —_ Sa eee Se ae Sa es MAE ahs mes 
| | } <n 
All manufacturing............ 0.0.0 ..0-04.5. 39.7, 40.0, 40.4, 40 | 40.1) | .81 40.3| 107.1) 108.4| 117.0 118.0) 118. ‘ 120.8| 122.7 
} | | | | | 
0 I ho 6 a bh die ov odeckedeee ase eben | 39.3) 39.8 40.5 40.7 ars 40 *| 40.6, 114.7| 116.5) 122.9| 123.6\ 124.3) 127.8) 130.3 
| 
Iron and steel products.................. 38.4) 38.8) 40.0 40.4) 40 4) 40.3) 40.4) 119.0) 120.6) 125.8) 126.9) 128.0) 133.3) 136.3 
Hiectricnl an@CRimery ..... 2.2 ceccccccccees 38.9) 39.8) 40.0 40. 5| 40.0; 39.8) 39.8) 113.1) 114.8) 120.3) 121.2) 121.0) 126.4) 129.5 
Machinery except electrical.............. 40.1) 40.9) 41.3) 41.5) 41 5 41.4) 41.3) 120.4) 122.3) 129.0) 129.8) 130.8) 133.4) 136.2 
Transportation equipment except autos....| 39.1} 39.5) 39.7) 39.8) 39.8) 40.2) 40.1) 133.3) 135.0) 136.7) 136.2) 136.3) 137.6) 138.8 
5 ch eeeneechd b&G 08400 bee 36.3) 36.6) 38.8 39.7 38.5) 38.3) 38.7) 132.5) 134.7) 13999] 139.6) 140.6) 146.3) 148.4 
5 Nonferrous metals and products.......... 41.1) 40.9) 41.0) 41.0) 40.8) 40.6) 40.5) 114.9 116.3) 122.2) 122.6) 123.4} 126.0) 128.5 
Lumber and timber basic products........ 40.9) 41.5) 42.1) 41 0 41.4) 41 4 42.6) 88.0) 90.8) 97.9) 98.3) 99.0) 102.5) 105.6 
Furniture and finished basic products. ....| 41.3) 41.8) 41.9) 41.7) 41.5) 41.5) 41.7) 91.7) 92.7) 102.2) 103.1) 103.2) 104.7] 106.2 
P Stone, clay, and glass products........... 40.2) 40.4) 40.1 40.5) 40.5) 40 2} 40.8) 101.9) 104.1) 113.3) 114.4) 114.9) 117.3) 119.1 
} | | | | | | 
ira sono to BES cA nnke seca | 40.1) 40.2) 40.4) 40.1) 39.6, 39.8) 39.8| 99.6) 100.3) 110.7) 111.9) 112.2) 113.0) 114.1 
| | | | | | | 
Textiles—mill and fiber products.......... | 39.8) 40.0) 40.4 40.0) 39.1) 38.9) 38 6) 87.3| 87.5| 99.7) 102.4) 102.7) 102.5) 102.4 
Apparel and other finished products.......| 36 9| 37.1) 36.9) 36.7) 35.5) 35.8) =.5 95.6) 95.1) 104.9) 104.5) 99.9) 98.8) 99.4 
Leather and manufactures............... | 39.6) 39.3) 39.5) 39.0) 38.3) 38.2) 38.1) 94.2) 95.0) 102.1) 102.8) 102.9) 103.3) 105.2 
Food and kindred products.............. | 42.4) 42.3) 42.7 42.3) 42.1) 43.0 43.4) 96.1) 97.2) 108.8) 108.8) 109.7) 111.0) 112.7 
Tobacco manufactures. ................. | 39.5} 40.0) 37.8) 37.5) 36.7) 36.3) 38.2) 84.8) 84.6) 93.7) 93.9) 94.8) 94.8) 94.9 
J Paper and allied products................ 42.9) 43.0) 43.2) 43.2) 43.0) 43.1) 42.9) 98.3) 99.3) 109.8) 110.9) 112.1) 113.5) 116.7 
Printing, publishing and allied industries. ..| 40.4) 40.5; 40.1) 40.3) 40.1) 40.1 39.9) 126.6) 127.8) 141.5) 144.3) 146.2) 148.7) 150.1 
Chemicals and allied products............ 40.7! 40.5) 41.4) 41.3) 41.0 41.1) 41.2) 106.4) 108.4) 116.5) 117.7) 119.2) 121.1) 123.2 
: Products of petroleum and coal........... 39.3) 39.6) 40.1) 40.2) 5; 40.0) 40.7) 134.2) 134.7) 138.2) 140.8) 141.8) 144.8] 146.4 
OO Se ee | 39.4) 39.3) 40.6) 39.8) 39 5} 39.0) 39.1) 126.6) 128.3} 133.1) 133.0) 139.7) 141.6) 141.9 
i Miscellaneous industries................. | 40.9) 41.2) 41.0) 41.0) 40 6) 40.3) 40.3) 102.8) 104.2) 112.3) 113.9) 114.2) 115.4) 116.7 
| | 
































Note.—Preliminary July 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 39.9 and 123.4; Durable, 40.0 
and 131.0; Nondurable, 39.8 and 115.3 respectively. Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Thousands of persons] 





c Transporta- P mg 
ontract tion and —— ae tate, and 
construction public Finance’ | Service local 
utilities government* 


oa Manufac- ~e* 
Year and month turing Mining 





30 ,287 
32,031 
36, 164 
39 697 
42,042 
41,480 
39,977 
ahie.Onied 40,712 
SEASONALLY ADJUSTED 
1943—July............ 42,317 
August... ' 42,167 
September : 41,987 
October... .. 42,064 
November. . 42,164 
December........ 41,972 


eae 


$85 


1944—-January.... 41,994 
February 41,985 
March. ; 41,889 
April. .. 41,652 
May.... , 41,571 
June... he 41,539 
. =r aici 41,416 
August. . ae 41,334 
September. ...... 41,176 
October... . . ; 41,043 
November..... 41,021 
December. . 41,171 
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March.... 
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3 
3 
3 
3 
3 
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4 
4 
3 
3 
3 
4 
4 
4 
4 
4 
4 
4 
4 
3 
3 
4 
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UNADJUSTED 





3k 


40,877 
41,466 
41,848 
42,065 | 
42,439 | 
42,928 
. 


SSES5 


1947—-January.......... 41,803 
February ; ; 41,849 
SIGE ttisis, 0's 42,043 
Ps cies , 41,824 
May...... ; 41,920 
a Sages 42,342 
cis diate. ated iormk he 42,137 
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! Formerly combined and published as Finance, Service, and Miscellaneous. 

* Includes Federal Force Account Construction. 

Note.—Unadjusted data compiled by Bureau of Labor Statistics. These estimates have been adjusted to levels indicated by final 1945 
data made available by the Bureau of Employment Security of the Federal Security Agency. Estimates include all full- and part-time wage and 
salary workers in nonagricultural establishments employed during the pay period ending nearest the 15th of the month. Proprietors, self-em- 
ployed persons, domestic servants, and personnel of the armed forces are excluded. July 1947 figures are preliminary. Back unadjusted data are 
— by the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939 may be obtained from the Division of Re- 
search and Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 





{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





















































a ee building Public works 
Total | building and public 
Month Factories Commercial Educational Other utilities 

1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 
pn MP ca 357.5| 571.6 89.7| 257.4) 104.7 86.5 69.0 38.3 18.1 19.7 25.8 55.9 50.2) 113.9 
OS See 387.4) 442.2 102.1) 208.4 97.7 73.9 77.5 46.4 17.1 13.5 28.3 9.4 64.7 90.5 
March. on 697.6) 596. 275.2} 282.9) 113.7 82.1 112.7 52.6 11.4 21.4 40.9 35.8} 143.6) 122.0 
BE ot es 2 450 +b 5nnee 734.9} 602.3|| 370.6) 256.7} 105.1 65.6 75.1 66.3 18.0 22.7 37.9 29.6) 128.1 161.4 
Dia cdieeeetubaouay 952.4) 674.7|| 463.6] 254.1} 140.5 71.3 88.7 59.2 23.5 47.7 38.3 57.7) 197.9) 184.7 
[ER ee 807.9; 605.1 332.2} 209.5) 159.4 66.8 55.2 58.4 23.5 40.1 35.2 44.7| 202.5) 185.7 
BEA 6 6 dean g.e+ oS apes 718.0} 660.2)| 281.2} 240.9) 129.3 82.3 72.8 81.6 35.7 38.5 45.8 51.2} 153.1) 165.9 
PIL <2. omoe « +s ame © Geeisecmana chi ete e.g  - ae 2 eae + Se , PR, re 184.4}....... 
Ry oS, ve < saws | eae Sf ae  * ae fF oR SNe 
0, oy - 140.2)....... ow ates»  - ae | + Te Ee 
November yc 0 eee i, Sins wads  § ae Geils) ceeve 4 eee  & Se  F AS FF eae 
December. . : cia 457.3  f aaa ar Wiee cae'ss oe ee | FF Sea =, NAR 
. ee we i apa ee 2 arr i) = ae ck a 404.4/)....... |S ae 











CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


(Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in millions of dollars] 






































Total Public ownership | Private ownership 

Month } ! 
1945 | 1946 | 1947 || 1945 | 1946 | 1947 | 1945 | 1946 | 1947 

wien tated | 
January.... 141}; 358) 572 75 47| 167 66, 311; 405 
February... 147} 387) 442 74 56 96 73| 331) 346 
March...... 329} 698) 597 221 146} 143) 107) S51) 453 
April.......| 396) 735} 602) 309 127) 177 87} 608) 425 
re 243} 952) 675 148} 197) 234 95} 756) 441 
June — 227; 808} 605 82) 215) 226) 146] 593} 379 
July wre 258) 718) 660 108} 202) 203) 149) 516) 458 
August..... 264; 680)..... Gee Miica<:- 196, 475]..... 
September..| 278] 620).... Se Walladte.> 235, 4a..... 
October. . . | 317} 573). 61 . 256, 439)..... 
November. . 370} 504). | 61 ee ee. = 
December...| 331) 457 ; 62 109} a 269] 348)..... 

Year |3,2997,490}.... .|/1,311]1, 754]... .|1,988]5,735} . 














LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 


{In millions of dollars] 


























Title | Loans Mortgages on 
|| Prop- | Small | 1- to 4- —~ 2 «2 — 
Year month Total |} erty home | family os es 2 
eo “ group | erans 
|| im con houses housing] housin 
prove | struc- | (Title (Title (Title 
ment tion II) ID Vp! 
a eS Sete on EB 
1935 320 224 So 94 | 2 
1936 557 TS apa: | = 309 | 2 
1937 495 || | are 424 _ fe Tare 
1938 - 094 160 13 473 | Se 
1939 ca 954 208 25 669  * 
1940 ...|1,026 251 26 736 kL At 
1941 ... {1,186 262 21 877 13 | 13 
1942 iss cpa 141 15 691 o) 2 
1943 ee 942 |) 96 1 243 | (*) 601 
1944 7. fie | ee 216 | 7\ $37 
1945 vi 684 | ree 219 q 272 
1946 : 798 HI 363 @) 347 | 3 85 
1946--July.......] 80] 42 () 33 1 5 
\ugust..... 55 || 25 (?) 26 Sn 4 
September. 63 32 (?) 26 (?) 4 
October. ... 85 |) 47 (?) ye eS | 6 
November..| 67 || 35] = () 3 salt 7 
December..| 77] 40] @) yeaa 9 
1947—-January.... 89 |) at vs ical 30 | 16 
February. . 79 |} 39 @) | hn 13 
March.....| 86], 40 ae SS 18 
April ar 117 |) $1 (?) 33 33 
May. + 112 |} 42 (?) | we Bde «ce. 34 
June. ; 152 | > ee | eee 63 
July... 169 57 (?) SE Lanes «20's 74 











' Mortgages insured under War Housing Title VI through April 
1946; figures thereafter represent mainly mortgages insured under 
the Veterans’ Housing Title V1 (approved May 22, 1946) but include 
a few refinanced mortgages originally written under the War Housing 
Title VI. 2 Less than $500,000. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


Figures for 37 States east of the Rocky Mountains, as reported b¥ the 
*. W. Dodge Corporation. Value of contracts in thousands of dollars] 























1947 1946 
Federal Reserve district a - 
July June July 
eR edd os a wa aie diy od 36,915 32,208 54 ,880 
New York..... nay yr ae ee ee 3 70,685 | 175,514 
IR 6 ives! 5 wicdiais s «e's eae b ed 45,110 37,458 43 ,968 
IS DRG. 6 5. + chitin ecg wtiareell 74,717 59 ,049 64 ,566 
8 a ce Ge OES nen wdeee 64,274 77,843 85,294 
RE: 205 a daa0s 3 aWEk «08 tan ae 67 ,459 85 ,807 
Chicago. . . gus Kk en sleeae 107 ,563 | 102,554 90 ,527 
ere ee eer ee 51,675 65 ,640 40 ,032 
Minneapolis........... 29,535 22,979 27,401 
Kansas City...... ewan Eb ‘ 41,956 25,228 15,840 
a esting cidade seeinis of 55,444 43 ,967 34,162 
Total (11 districts)............. 060,254 | 605,070 | 717,991 





Note.— Data for July 1947 are preliminary. 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





























| 
Sav- 
Com- a ings | Insur-| Fed- 
> , || mer- a= and | ance | eral 2 
End of month | Total cial = loan | com- | agen- Other 
banks |," | associ-| panies] cies ! 
banks ations 
ee Oe eu diets 
1936—Dec...... 365 228 8 56 41 5 27 
1937—Dec...... 771 430 27 110 118 32 53 
1938—Dec...... 1,199 634 38 149 212 77 90 
1939—Dec...... 1,793 902 71 192 342 153 133 
1940—Dec.. .. . .|2,409 |/1,162 130 224 542 201 150 
| 
1941— Mar...... 2,598 1,246 | 146] 230] 606] 210); 160 
June... ..|2,755 }j1,318 157 237 668 220 154 
es. wien 2,942 ||1,400 171 246 722 225 178 
Dec... . . .|3,107 ||1,465 186 254 789 234 179 
' 
1942—June.... .|3,491 ||1,623 219 272 940 243 195 
Dec... . . .|3,620 ||1,669 236 276 |1,032 245 163 
| 
1943—-June. .. . .|3,700 ||1,700 252 284 |1,071 235 158 
Dec. .|3,626 , 705 256 292 |1,134 79 159 
1944-—-June 3,554 ||1,669 258 284 |1,119 73 150 
Dec. 3,399 , 590 260 269 |1,072 68 140 
1945—-June . .{3,324 11,570 265 264 |1,047 43 134 
Dec. 13,156 ||1,506 263 253 |1,000 13 122 
| 
1946—June.....|3,102 |/1,488 | 260 | 247] 974 11 | 122 
Dec. .|2,946 111,436 246 233 917 9 105 








1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 





{In millions of dollars] 






































Merchandise exports! Merchandise imports ? Excess of exports 
| | = pet ore (are See Ee 5; rey Z 
Month | 1943 1944 | 1945 1946 | 1947 1943 | 1944 1945 1946 am Ee 1947 1943 1944 1945 1946 1947 

Sect Sonia Peace! lt Batll Smale Soa st Sajal Beat “adh tema Beane 

| | 
January | 750 1,124 903 798 (71,114 230 301 334 394 e531 520 823 569 405 P583 
February | 728 1,107 887 670 1,150 234 | 314 325 318 P436 494 793 561 352 713 
March | 992 | 1,197 1,030 815 " 327 249 | 358 365 385 p444 743 839 665 431 883 

| | 

April 989 | 1,231 1,005 757 | 71,299 258 | 361 366 407 | P5112 732 870 639 350 P787 
May | 1,092 | 1.455 | 1,135 851 |P1,422 282 386 372 397 P474 810 | 1,069 763 453 P94 
June | 1,003 1,296 870 878 \Pt ,242 296 332 360 386 P4606 707 965 511 492 »776 
July | 1,265 1,197 | 893 °826 |.. 302 294 356 P434 | 963 903 537 7392 
August ; 1,280 | 1,191 | 737 P883 | | 318 304 360 P425 | | 962 887 378 P458 
September 1,269 | 1,194 | 514 PO43 | | 289 282 335 378 | 981 912 180 265 

i | | | 
October 1,237 1,144 | 455 | ?537 | | 329 329 | 344 7394 | 908 815 111 P143 
November 1,072 | 1,185 | 639 P9986 | 312 323 | 322 2. CO 700 | 862 317 ?505 
December } i , 286 | _ 938 736 (71,097 | 282 336 | 297 536 ..| 1,004 602 439 P561 

| | | | } 
Jan.-June | $,555 | 7,410 | 5,831 | 4,769 [97,883 1,549 | 2,052 2,122 | 2,286 |°2,863 4,006 | 5,359 | 3,709 | 2,482 | 94,690 
| | | j | | | } | 














» Preliminary. 

1 Including both domestic and foreign merchandise. 

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 

Back figures.-See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 



























































FREIGHT CARLOADINGS BY CLASSES | REVENUES, EXPENSES, AND INCOME OF CLASS I 
| RAILROADS 
{Index numbers: 1935-39 average = 100] } 
es a eee ia aacaaiias ion {In millions of dollars] 
_. = | Poe = —_ 
| | | For- | | Mis-| Mer | . 
d “not Ine lenin} Live-| est | o | cel- |chan Total s Net 
| Total Coal |Coke |Grain seock | seed- a lane-| dise | | railway a railway Net 
| | ucts ous |Lel. | | Operating . | Operating} income 
Se =e es ae Se Bee oe eee ee ck ee, | revenues | ©*PE™S€S | income 
Annual | 
Fee 98 | 102 107 96 | 100 110 | 101 97 Annual 
1940... p 109 | til 137 101 96 | 114 147 110 9% | 3,995 3,406 589 93 
1941... , 130 | 123 | 168 | 112 91 139 | 183 136 | 100 | =a 4,297 3,614 682 189 
1942 .| 138 135 181 120 104 155 | 206 146 69 | ae 5,347 4,348 998 500 
1943 | 137 138 | 186 | 146 | 117 i41 192 145 63 | av 7,466 5,982 1,485 902 
1944. . | 140 | 143 | 185 139 | 124 | 143 180 | 147 67 | Ae 9,055 7,693 1,362 | 874 
1945.. | 135 134 | 172 151 125 129 | 169 | 142 69 9,437 8,343 1,093 668 
1946. 132 130 | 146 | 138 | 129 | 143 136 | 138 79 «| a 8,899 8,049 849 447 
| Ra °7,627 | #7,008 P619 »289 
SEASONALLY | 
ADJUSTED | SEASONALLY 
| | ADJUSTED 
1946—May.. | 106 68 62 126 | 115 125 66 | 123 73 CO} 
June. . .| 133 146 140 |7125 118 149 137 135 81 | 1946— «sen 566 562 4 | —28 
July... | 139 | 145 177 139 | 166 | 153 | 164 | 141 78 (| ay a 515 524 -9 -—41 
August. . | 141 152 | 184 | 131 118 | 157 | 162 | 145 77 CS chan a 4 639 586 53 20 
September. . 138 | 160 | 183 | 125 91 154 | 164 | 139 75 RS 651 603 48 16 
October . . | 139 | 155 | 183 142 128 | 146 | 157 139 79 August.... 664 613 51 18 
November | 137 117 166 | 147 136 | 151 157 148 83 September.. 673 605 68 37 
December |} 140 | 132 155 162 122 156 | 145 148 81 October... . 663 606 57 25 
November..| 663 601 62 29 
1947—-January |; 150 | 163 | 175 | 157 | 123 | 163 | 176 } 152 77 December. . 658 523 135 98 
February | 142 | 149 | 171 | 147 | 111 166 | 172 | 145 76 
March ..| 146 | 147 180 | 159 | 121 159 | 171 151 78 1947—-January.... 698 624 74 42 
| ae 137 119 | 173 | 151 lil 148 184 | 147 79 February... 6096 631 65 33 
May........| 142 }] 155 | 185 | 138 | 104 | 148 | 184 | 145 76 | March..... 723 642 81 48 
6% cols 137 141 173 | 140 | 107 145 184 142 74 a 685 637 48 15 
} | ee 134 115 | 170 | 168 | 107 152 194 143 71 ais 6.0 698 633 65 32 
\ eae 731 649 82 P49 
UNADJUSTED 
UNADJUSTED 
1946-——May........ 107 68 61 111 103 | 130 | 103 | 125 13 
[eee 137 146 | 138 | 128 96 | 155 | 213 139 8U 1946—April..... 567 556 11 —20 
, ~ ees 143 | 145 | 172 166 | 135 153 | 263 | 142 78 ae 533 537 —5 r—36 
August..... 145 } 152 | 177 | 142 | 113 | 165 | 243 | 146 77 SE eiscew 0% 612 574 38 15 
September...| 149 | 160 | 181 140 | 120 | 166 | 245 | 150 79 , | PS 674 611 63 32 
October. ... 149 | 155 | 180 | 142 | 197 | 154 | 216 | 151 82 August.... 710 629 82 53 
November. . 141 117 166 144 171 148 169 154 84 September. . 660 593 67 39 
December. ..| 131 132 | 163 | 152 | 118 | 139 45 | 139 78 October... . 710 625 85 57 
November.. 658 594 64 38 
1947—January.... 138 | 163 | 184 | 157 | 118 | 147 44 | 139 74 December. . 637 534 103 89 
February. . 133 | 149 | 182 | 144 89 | 159 43 136 74 
March......| 137 147 182 146 96 | 159 50 | 144 79 1947—January.... 686 628 58 29 
ae 134 | 119 | 169 | 133 98 | 148 | 157 | 145 80 February. . 636 593 43 14 
May........| 144 | 155 | 183 | 121 94 | 154 | 267 | 146 76 March..... 718 645 73 43 
Oo ee 142 | 141 170 | 143 87 | 151 | 286 | 146 73 , re 689 631 58 33 
| | ae 140 | 115 | 165 | 202 87 | 153 | 311 145 71 a 724 649 76 46 
sd as seta 697 637 60 P36 
* Revised. 
Note.—For description and back data, see pp. 529-533 of the BULLETIN for » Preliminary. * Revised. 
June 1941. Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may be ob- 
tion of American Railroa’s. Total index compiled by combining indexes for tained from the Division of Research and Statistics. Basic 
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission. 
Commission. Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 

[Based on retail value figures] 

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average= 100] 





Federal Reserve district 



























































United 
Year or month 
States New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne- ar 
Boston | York | delphia| land | mond | lanta | cago | Louis | apolis | City = 
SALES! 
ER Rage: 2a re 106 || 104 | 101 | 104 | 106 | 109 | 113 | 107 | 111 | 106 | 105 | 412 | 109 
a ale. aa et 114 || 108 | 106 | 111 | 114 | 120 | 123 | 116 | 119 | 109 | 110 | 416 | 117 
RM ene AR: 133 || 126 | 119 | 129 | 138 | 144 | 145 | 135 | 143 | 123 | 127 | 1438 | 139 
SR RDI ad 149 || 140 | 128 | 143 | 153 | 170 | 162 | 149 | 158 | 129 | 149 | 487 | 169 
RIN tee AN dt. 168 || 148 | 135 | 151 | 167 | 194 | 204 | 161 | 179 | 148 | 184 | 212 | 200 
asp eg WR te 186 || 162 | 150 | 167 | 182 | 215 | 244 | 176 | 200 | 164 | 205 | 245 | 221 
ete AO a Rie os Ps 207 || 176 | 169 | 184 | 201 | 236 | 275 | 193 | 227 | 185 | 220 | 276 | 244 
BE eae itln tacks tovecd 264 || 221 | 220 | 236 | 257 | 289 | 345 | 250 | 202 | 247 | 287 | 353 | 306 
SEASONALLY ADJUSTED 
eet i i dnd lemeetne ew ed 273 227 236 r242 260 310 343 254 300 253 282 "383 r321 
aa ire lee 200 || 246 | 259 | 259 | 286 | -307 | 365 |° 281 | 330 | 250 | 3uy | 381 | 3.4 
September............- 270 || 226 | 205 | 246 | 249 | 208 | 367 | 263 | 313 | 265 | 321 | 376 | 313 
Ra Sha sconaet 257 || 216 | 179 | 233 | 248 | 286 | 348 | 250 | 203 | 254 | 207 | 340 | 310 
November............. 271 230 | 231 | 239 | 266 | 201 | 347 | 261 | 204 | 252 | 283 | 356 #20 
 ... cestees 276 || 231 | 232 | 250 | 277 | 203 | 363 | 264 | 303 | 251 | 200 | 34g 17 
1947—January..............- 265 215 228 247 256 r293 341 245 278 262 281 363 313 
February.............. 268 || 219 | 224 | 234 | 256 | 281 | 338 | 262 | 200 | 261 | 272 | 347 | 330 
| gb ean dapraahaate 273 || 237 | 220 | 236 | 257 | 307 | 346 | 260 | 204 | 279 | 208 | 347 | 325 
EW & dios Xe. ordareeeéene 276 227 235 258 272 299 353 261 306 257 296 377 315 
NR a ee 291 244 253 275 298 303 367 276 321 270 316 379 323 
CI Fon ee od aia oo lau Sigal 289 249 254 "264 284 317 365 278 299 278 305 "361 '320 
July 287 237 254 257 281 301 336 281 320 268 295 378 329 
UNADJUSTED 
II eo, . cs canes 208 || 157 | 158 | "174 | 203 | -222 | 275 | 198 | 234 | 204 | 230 | +201 | r265 
SS nc can cern 242 || 184 | 189 | 195 | 249 | -254 | 321 | 236 | 284 | 232 | 270 | 332 | 202 
September. ............ 278 || 237 | 214 | 246 | 251 | 316 | 374 | 208 | 316 | 287 | 311 | 395 | 320 
FSS ae 278 240 202 258 265 312 372 268 313 281 312 384 330 
DE. - obseseb4eees 336 284 301 318 333 r370 416 318 371 302 340 454 376 
atta 441 308 | 302 | 408 | 430 | -4oa | 570 | 409 | 463 | 385 | 448 | 567 | 504 
1947—January.............. 209 || 170 | 182 | 188 | 194 | 219 | 273 | 196 | 228 | 106 | 225 | 204 | 249 
Ae 222 |; #171 188 192 210 226 298 210 244 202 247 306 278 
ai. ace w'e-winitinn 266 227 229 255 262 292 346 250 288 258 283 337 295 
a He EES: 268 || 227 223 248 266 290 350 258 297 264 290 347 297 
oe se cneeed 280 || 241 | 237 | 261 | 283 | 301 | -348 | 276 | 315 | 260 | 207 | 386 | 308 
SS a eee 265 7232 231 238 267 278 307 270 269 264 281 "307 294 
July 219 164 170 185 220 215 269 219 249 217 250 288 272 
STOCKS! 
ON... t deiyeaer cio 102 99 97 96 99 | 107 | 107 | 103 | 102 | 103 99 | 106 | 106 
Es. sep eGiuceieancneiee 108 || 105 | 102 99 | 106 | 113 | 115 | 111 | 108 | 420 | 105 | 443 | 113 
Te ane seas os Ce 131 124 | 123 | 119 | 130 | 130 | 440 | 134 | 134 | 138 | 125 | 1430 | 137 
NY c el vcsbeceescxeadaeee 179 || 165 | 181 | 167 | 182 | 191 | 178 | 186 | 176 | 171 | 159 | 461 | 187 
io 5.5455 sagen 155 142 | 143 | 141 | 144 | 175 | 161 | 160 | 152 | 151 | 152 | 450 | 172 
ic aa ice a cenae 162 || 147 | 150 | 148 | 151 | 190 | 185 | 101 | 159 | 460 | 157 | 477 | 177 
NITE 8 5 166 || 153 | 160 | 150 | 156 | 198 | 198 | 159 | 166 | 165 | 158 | 190 | 182 
a 666660 os one eed 213 182 195 191 205 250 258 205 225 211 210 250 238 
SEASONALLY ADJUSTED 
EE a ee 222 187 208 7202 213 264 267 213 231 224 206 252 250 
ee 221 =| «#186 210 205 208 264 271 210 234 219 201 262 240 
September... 1.222222. 226 || 192 | 200 | 210 | 221 | 262 | 277 | 220 | 240 | 227 | 219 | 267 | 249 
SE axons a ceeenn 237 207 | 192 | 217 | 232 | 274 | 207 | 235 | 264 | 244 | 234 | 274 | 270 
NE ee 256 209 221 220 249 298 330 249 274 259 249 303 296 
SE a Ss o oe d-anae 274 205 238 219 258 319 348 256 292 281 303 364 334 
1947—January............... 268 || 197 | 234 | 216 | 257 | 315 | 311 | 262 | 201 | 278 | 208 | 327 | 315 
February............. 275 || 206 | 249 | 225 | 261 | 307 | 335 | 264 | 206 | 270 | 203 | 343 | 330 
RE oe ae 273 211 242 223 264 295 321 263 288 266 302 343 331 
i 264 211 230 221 246 302 320 257 281 287 282 326 308 
252 198 221 215 238 292 309 243 272 268 267 333 287 
) 242 188 215 r212 231 270 280 232 267 1257 248 308 280 
July 230 188 205 204 217 265 270 226 246 254 211 276 267 
UNADJUSTED 
SL EERE, 223 || 179 | ri97 | 192 | 213 | 260 | 275 | 200 | 240 | 228 | +220 | 272 | 265 
a baal dt se 238 198 | 218 | 213 | 225 | 207 | 202 | 225 | 255 | 232 | 225 | 206 | 263 
September. ............ 250 210 216 231 246 294 305 244 266 245 246 299 281 
Di ccne kee eeebe 267 231 217 247 268 312 333 263 295 271 266 310 2909 
November... . 11.2.2! 277 236 | 247 | 242 | 263 | 316 | 347 | 274 | 203 | 270 | 266 | 324 | 313 
December............. 235 186 | 213 | 187 | 214 | 266 | 203 | 231 | 246 | 246 | 248 | 306 | 274 
SF emtith. . 5 ..icsscceek 234 180 | 206 | 188 | 225 | 268 | 280 | 225 | 250 | 253 | 258 | 204 | 277 
nn. ;..<ccugdnee 252 194 | 231 | 218 | 242 | 200 | 312 | 240 | 266 | 257 | 264 | 308 | 200 
halla Fe 264 || 207 | 241 | 223 | 254 | 205 | 321 | 255 | 279 | 267 | 272 | 326 | 308 
Bt walks we» ranean wie 262 202 233 225 253 304 317 252 281 273 273 316 304 
ETS. a teimatgtin a ee 253 194 224 217 241 286 300 243 272 266 261 316 298 
NE Ss a2 "236 180 206 201 222 259 283 227 267 248 248 298 285 
| RG - 2 232 181 194 194 217 268 278 222 256 258 236 299 283 
° Revised. 


! Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For Cpetetios and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for poe = see BULLETIN 


for June 1946, pp. 588-612 
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DEPARTMENT STORE STATISTICS—Continued 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES ‘* 
1935-39 average = 100] 


[Weeks ending on dates shown. 








Amount Without seasonal adjustment 
(In millions of dollars) ’ 








Out- 
stand- 
ing 
orders 
(end of 
month) 


Year or month Seles 
(total 
for 
month) 


Stocks Apr. 


(end of 
month) 
May 








1939 average. . 
1940 average. 
1941 average... 
1942 average... 
1943 average... 
1944 average... 
1945 average.. 
1946 average. 


June 
| 








1946——June.... 
"a 
August... 
September 
October... . 
November. . 
December 


217 

219) q 
246) Sept. 
216) 

238 

254) 

267) 

286) 

283, 








January. . 
February. . 
March 























| Note.—Revised series. For description and back figures see pp. 
| 874-875 of BULLETIN for September 1944. 
| 
' 
| 


® Preliminary. r Revised. 

1 These figures represent retail sales, stocks, and outstanding orders 
as reported by a sample of 296 of the larger department stores located 
in various cities throughout the country and are not estimates for all 
department stores in the United States. 

Back figures.—Division of Research and Statistics. 


SALES BY FEDERAL RESERVE 
[Percentage change from corresponding period of preceding year] 
] Seven 


| July | June! mos. || 
| 1947 | 1947 _" 


DISTRICTS AND BY CITIES 





= Seven 
June mos. 
1947 1947 


Beven]] 7] Beven 
July | June | mos. | July June} mos. 
1947 | 1947 1947 1947 1947 1947 | | 


+4 +9 (Cleveland-cont. 


e+5 
r+4, +6 +10 
New Haven... - = +4 
Portland.......| —2 
Boston Area. re +12 
Downtown 
Boston. .... 
Springfield 
Worcester. 
Providence 


New York...... 
Bridgeport '.. 
Newark ! 
Albany... 
Binghamton. . 
Buffalo !. 7 
Elmira. 

Niagara Falls. 
New York City',, 


| Suly 
1947 


| Chicago e+il +9 +12) Kansas City— 
Chicago * +9 +6 +1 cont. 
+7 +3) +11 i | +10 +13)| Oklahoma City 
+9 +6) +11) Fort Wayne’... —6 +10) T 
+3, -—1)| +9} Indianapolis’... 5 -4 
+3 -—6) 0} Terre Haute '... +17 
Des Moines... . +3 
Detroit ! | +13) 
Flint '. a +6 
Grand Rapids. ‘ +143 + 
Lansing +15 
Milwaukee '.... . +6 
Green Bay '.... | +21 
Madison. +12 
—3 
—20 
—-6 
—10 
+17 
+6 
+75 


United States 


+9 +4 +1 
VY een * t 
Erie! 3 
Pittsburgh !. 


Wheeling '. 
+1 | Shrev eport. 


+12 Corpus Christi. 
+16) Dallas ! as 
+17) Fort Worth. 
+18|| Houston '.... 
+6|| San Antonio.. 


+17 | 
+11 San Francisco a 
| Phoenix '. 
+8!| Tucson. 
—1 | Bakersfield !. 
| Fresno!... 
Long Beac h? 
Los Angeles !. 
| Oakland and 
| Berkeley '... .| 





Richmond... 
>|| Washington '. 
Baltimore... . 
Raleigh, N. C 
Winston-Salem 
Charleston,S. C. +1 
Greenville, S. C. : +2 
Lynchburg... . -§ —6) 
Norfolk i —1 
Richmond +2 
Roanoke..... - 
Charleston, 

 &, ae ed 
+2 


-3 0 
-i) —3 
-—9 +8 
+11) +13 
+9 +1 


+4 
+2 
+5 
+14 
+18 
—2 
+4 











Fort Smith 
Little Rock ! 
Quincy . 
Evansville. . 
Louisville '. 


Huntington East St. Louis.. 


Poughkeepsie. 
Rochester '.. 
Schenectady 
Syracuse '. 
Utica..... 


Philadelphia 
Trenton ! ; 
Lancaster ! 
Philadelphia ! 
Reading ! 
Wilkes- Barre !. | 


Cleveland . 
Akron!...... 
Canton !.. 
Cincinnati '. 
Cleveland '.. 
Columbus ! , 
Springfield ae 





+6 


Birmingham ! 
Mobile. .... 


|| Jacksonville !. 
Miami'... 


Tampa '!.. 
Atlanta!... 
Augusta 

|| Columbus. 
Macon! 








aie || Baton Rouge !. / 
New Orleans '. 


| +14] Briston, Tenn 
+9) Jackson ! 


+6)| Nashville !. 


Montgomery ! 


Orlando. ..... 


+6 Chattanooga !.. 
+7\|| Knoxville ! 


0 
+4 
+13 


—7 
+9 
—4 
+4 
—4 
+4 
+7 

—12 


+1 


+4 
—5 


+10 


=21 


=m J 


St. Louis! 
St. Louis Area. 
Springfield 
Memphis'.... 


Minneapolis . 
3) Minneapolis ! 
St. Paul! 
Duluth- 
Superior '. 


5\Kansas City . . . 


Hutchison . 
Topeka.... 
+8} Wichita. 

+2} Joplin... .. 
0} Kansas Cc ity. 
—8&} St. Joseph 
+2) Omaha. 








+10 


+5 


+12 


+2) 


—-6 
—§ 
—§ 
—3 


+12 
+6 
+12 


+12 


+4 
+5 
—3 
=! 
+4 
—2 
+11 
+5 
+3 
oO 


Riverside and 
San Bernardino) 
Sacramento !.. .| 
San Diego}. .. 
| San Francisco ! 
San Jose!.... 
| Santa Rosa !. 
Stockton 
Vallejo and 
Napa! 
Boise and 
Nampa. 
| Portland 
|| Salt Lake City !. 
| Bellingham ' 
Everett ! 
Seattle ! 
Spokane ! 
Tacoma!..... 
Yakima!.... 


+13 
+9)) 
+9)} 
+7] 








» Preliminary. 


r Revised. 


! Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
2 Data not available. 
* Six months 1947. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 






































Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales= 100: 
Number | Ses during poe June Sales during Stocks at end 
Department of stores period month) period of month 
reporting 
: ' six | 1947 1946 1947 1946 
une une 
1947 | MOS: | 947 | 1947 | 1946 

June | May | June | June | May | June 
GRAND TOTAL—entire store’®............... 358 +1 +6 +9 2.6 Fp RRR el BE Beet! BR tae tn 
MAIN STORE—total.....................- , 358 -1 +5 +11 2.7 2.4 192 213 194 523 569 473 
Women’s apparel and accessories............ 355 -8 —1 —10 2.1 2.2 183 218 199 391 438 | 433 
CN SI. 6 0 608 2 Fane heh bn 5 aS we « 340 -9 -7 —31 2.1 2.7 101 173 110 209 237 303 
ESS Se POS ee Te Poe 341 —12 -—4 -—6 1,1 1.0 241 279 275 267 340 283 
Blouses, skirts, sportswear, etc................ 335 —8 -3 —36 1.7 2.5 264 267 286 457 577 723 
Juniors’ and girls’ wear.............. : Pea 315 —10 —3 —36 1.8 2.6 204 240 226 374 441 573 
Juniors’ coats, suits, dresses...... aay 5 re 221 —10 —6 —35 1.3 1.8 228 270 254 298 365 441 
Me GET i, enue ebwse drs Re oe 240 -9 0 —36 2.6 3.7 186 212 205 483 753 
Aprons, housedresses, uniforms. ............. 294 —13 —5 +20 1.4 1.0 252 273 290 | 350} 410 293 
Underwear, slips, negligees............-.-.--. 340 -1 +5 +16 2.2 1.8 212 252 214 458 485 394 
DE SENS 5p oon cet s pebne cere cwawes 163 +8 | +14 +28 2.0 1.7 228 254 212 460 469 358 
Silk and muslin underwear, slips............ 189 —3 +1 +33 2.2 1.6 210 264 217 466 493 349 
Negligees, robes, lounging apparel... .. ee 165 -7 +6 —25 2.1 2.6 191 245 205 406 458 538 
ET ig. dso oxen FRAC OV Goons bas os 320 +5 | +11 —14 2.9 3.6 216 246 206 632 678 736 
Shoes (women’s, children’s).............-.-- 248 -5 +6 +58 3.2 1.9 206 242 216 659 732 421 
SE « oitth deh ths o cone 6O% 9 haa ees see salle ata 262 —30 +1 —35 | 17.4) 18.5 21 29 30 364 332 608 
Neckwear and scarfs........ ee bac ae 246 +3 +1 —28 2.4 3.4 183 247 178 439 491 619 
pee eee erry apes See 294 -7 —5 —26 4.1 5.1 132 153 142 535 586 722 
RN, «oc didi da ac keen epbe ese err a 174 —5 —2 —15 0.9 1.1 121 168 127 114 146 144 
Gloves (women’s, children's). ....... se hhatlle 5: 333 - 8 +1 -15 5.1 5.7 103 156 108 525 573 618 
Corsets, brassieres...........--- 339 +2 +8 +14 2.2 2.0 258 278 251 572 616 498 
Hosiery (women's, children’s)................ 349 —21 —4 +40 2.6 1.1 125 156 159 250 267 178 
Handbags, small leather goods..... . : peta 328 —14 -7 —28 2.0 2.4 162 193 189 328 383 450 

Men’s and boys’ wear............ ion a wee 329 +4 | +10 +45 | 2.7 1.9| 219 198 | 211 580 | 651 
Oe SO RS A : : ; 245 +15 | +25 | +141 2.3 1.1 211 225 184 494 511 206 
Men's furnishings, hats, caps... .......- a 314 0 +5 +40 | 2.4 1.7 240 181 240 | S80 678 414 
Boys’ clothing and furnishings...... . . nana 290 —4 +1 —6 4.0 4.1 164 187 171 657 752 693 
Men's and boys’ shoes, slippers... . : 190 +12 | +12 +81 3.4 2.1 224 193 200 773 820 424 
Home furnishings.............. ' - 316 +9) +15 + 34 3.4 2.8 204 221 187 692 724 514 
Furniture, beds, mattresses, springs... . - , 240 0 +2 +45 3.8 2.6 177 189 177 680 707 463 
Domestic floor coverings........... ae Sat 266 +12; +21 +78 3.7 2.3 187 218 166 683 672 380 
Draperies, curtains, upholstery...... . er 299 -1 —1 +16 3.5 3.0 199 246 200 702 760 607 
Major household appliances. ..... . Toe 233 +101 | +165 | +252 1.4 0.8 328 357 163 463 497 139 
Domestics, blankets, linens, ete... . . re Fy 306 —2 0 +27 3.3 2.6 183 183 187 607 645 479 
Linens and towels........... Pere | 204 -3 -7 +20 3.9 3.1 182 168 188 706 709 577 
Domestics-muslins, sheetings...... view Ser 175 +6 | +13 | +138 2.5 1.1 190 196 179 478 491 197 
Blankets, comforters, spreads... . . e 191 —6 —2 +5 3.4 3.1 178 180 189 611 668 600 
Lamps and shades. ............-: ; 239 +1 -1 —-17| 3.6| 4.4] 173 191 172 | 621 703 | 752 
China and glassware............ . 239 +3 +8 +42 5.4 3.9 152 145 147 817 792 576 
Housewares..............- ee 239 +2 +7 +3 3.1 3.1 273 305 269 848 929 822 
Piece goods. ..... aman iced Ben : of 305 —-5 | +10 +53 3.1 1.9 228 290 240 709 732 470 
Silks, rayons, and velvets.... ee > 113 —9 | +10 | +106 2.9 1.3 198 274 219 573 587 278 
Woolen dress goods. ...... ; ete 94 -—37 Sel +12 8.2 4.6 99 111 157 809 765 716 
Cotton wash goods............ ; 127 +9 | +16 +91 2.0 1.2 301 368 276 618 647 328 
Small wares................. EP ee OA 344 -—2 +2 —12 3.3 3.7 169 182 173 563 | 604 636 
Lace, trimmings, embroideries, and ribbons. . . . 121 -4 —2 —16 2.8 3.2 240 278 250 671 687 785 
a a eer ee ee oe 231 +7 | +12 -9 2.4 2.8 250 267 234 592 626 642 
Toilet articles, drug sundries, and prescriptions. . 328 —10 —§ —15 a 3.9 135 145 150 500 533 589 
Jewelry and silverware. ..........-.5..55055- 308 +2 +1 —6 3.3 3.6 199 213 195 664 719 712 
a GE ines Soleo &s re ps 208 0 —2 —21 3.3 4.2 186 216 186 607 675 779 
RF FT ; ; ¥aee | 130 +6 +7 +23 3.1 2.7 217 201 205 673 698 534 
Art needlework............-.. Jaen ita 242 -3 +4 —18 5.1 6.0 121 131 125 614 656 746 
Stationery, books, magazines...... ; oi oe 251 —3 +4 -9 3.5 3.7 153 160 159 541 583 590 
SR ae SS re re ‘ . 157 —2 | +10 -9 3.6 3.8 150 155 153 536 582 573 
Books, magazines............- hss 94 —2 —3 —i1 3.3 3.6 141 142 145 470 494 529 
Miscellaneous.............. bates Ka 305 +1 +2 +7 2.8 2.7 190 186 189 539 576 509 
Toys and games...... a "4 : 154 —12 —15 —20 4.6 5.1 115 115 131 533 $72 662 
Sporting goods, cameras a : : 66 +10 | +16 +43 3.4 2.6 197 171 179 660 686 449 
EER » ; - 251 +5 +8 +17 2.1 1.9 317 270 302 663 721 559 
BASEMENT STORE—total........... 207 +10 | +13 -—5 1.9 2.2 194 205 177 377 404 395 
Women's apparel and accessories... .. i. 198 +5 +8} -—18 1.6 2.0 188 208 179 298 321 362 
Men's and boys’ clothing and furnishings. ..... 164 +20 | +25 | +4 2.1 2.4 228 199 190 469 523 453 
Home furnishings.......... oy . 140 +9 | +13 +8 2.5 2.6 190 215 173 484 502 449 
Piece goods. ........ >. = ay : 53 +1 +12 +52 ey 1.8 247 279 245 680 686 434 
hee eg : cdaeteae wet 127 +24) +29) +15 2.4 2.6 191 189 154 458 $12 399 























1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
, 2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 
858 were reversed. 

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1159. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 


{Estimated amounts outstanding. In millions of dollars] 


















































ent Instalment credit : 
> p | ota Single- i 
=e i ae | consumer Total Sale credit payment Pr reenn 4 “ pr ng 
credit instalment | Loans! loans* 7 
credit Total ||Automobile| Other 
1929 t 7,637 3,167 | 2,515 1,318 1,197 652 2,125 1,749 596 
1930 | 6,829 |} 2,696 | 2,032 928 | 1,104 664 1,949 1,611 573 
1931 | 5,526 | 2,212 1,595 i 637 | 958 617 1,402 1,381 531 
1932 j 4,093 | 1,526 1} 999 322 677 527 962 1,114 491 
1933 3,929 | 1,605 | 1,122 i| 459 663 483 * 776 1,081 467 
1934 4,396 | 1,867 1,317 576 | 741 550 875 1,203 451 
1935 | §,439 || 2,627 1,805 940 865 822 1,048 1,292 472 
1936 6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520 
1937 7,491 3,971 } 2,752 | 1,384 | 1,368 1,219 1,504 1,459 557 
1938 7,064 3,612 | 2,313 | 970 | 1,343 1,299 1,442 | 1,487 §23 
1939 | 7,994 4,449 | 2,792 i} 1,267 1,525 1,657 1,468 1,544 §33 
1940 9,146 5,448 | 3,450 ! 1,729 | 1,721 1,998 1,488 1,650 560 
1941 9,895 | 5,920 i 3,744 | 1,942 | 1,802 2,176 1,601 1,764 610 
1942 | 6,478 | 2,948 | 1,491 | 482 1,009 1,457 1,369 1,513 648 
1943 | 5,334 || 1,957 814 175 | 639 1,143 1,192 1,498 687 
1944 5,776 | 2,034 835 200 } 635 1,199 1,255 1,758 729 
1945 | 6,637 || 2,365 903 | 227 | 676 1,462 | 1,519 | 1,981 772 
1946 r10,157 3,976 | 1,558 S44 1,014 2,418 2,253 | 3,054 "874 
1946-—June. . 7,905 2,902 1,035 336 | 699 1,867 1,846 2,327 830 
July "8,032 3,022 1,070 365 | 705 1,952 | 1,886 2,281 r843 
August ‘ "8,374 | 3,165 1,124 394 | 730 | 2,041 1,938 | 2,418 853 
September 8,643 | 3,288 1,177 425 752 | 2,111 | 2,000 | 2,495 r860 
October | 9,021 | 3,458 1,261 466 795 | 2,197 | 2,081 2,621 861 
November. | 9,540 | 3,646 | 1,358 505 853 2,288 2,164 2,859 "871 
December 710,157 3,976 | 1,558 i] S44 1,014 | 2,418 | 2,253 } 3,054 r874 
| | | | 
1947. -January | r9 982 4,048 | 1,566 581 985 } 2,482 |} 2,295 2,764 | "875 
February | r9 939 4,156 1,608 631 977 2,548 | 2,303 2,602 878 
March | 10,255 4,329 1,695 691 } 1,004 2,634 2,279 2,768 r879 
April ..| °10,465 4,537 1,813 753 | 1,060 2,724 | 2,256 2,782 | 7890 
May | 10,723 4,733 1,922 810 1.112 | 2,819 | 2,255 2.835 | 900 
June? 10,970 4,909 2,014 858 1,156 2,895 2,269 2,887 | 905 
July? | 11,060 5,051 2,074 905 1,169 2,977 | 2,306 2,792 } 911 
» Preliminary. r Revised. 
! Includes repair and modernization loans insured by Federal Housing Administration. 
Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 
CONSUMER INSTALMENT LOANS 
[Estimates. In millions of dollars] 
Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 
Indus- yy Indus- 
Year or month Com- ay Indus | trial | Cyeait | Miscel-| “Sha | Com- ny Indus- | trial | creait 
Total |} mercial | (Om. | trial | loam | Uofons | laneous| modern-| mercial} (O20 | trial | loan 
banks! banks? com- lenders | jzati banks! com- banks? com. | Unions 
panies fast zation panies 1 
panies loans? panies* 
eee ee 652 43 263 219 32 ee Se eee 463 413 42 
Se eee 664 45 277 218 31 De Mestsbinubwasédar 485 380 41 
ee a 617 39 287 184 29 2 ee Sa 494 340 38 
iG fiaeweanwes 527 31 268 143 27 tars Se 393 250 34 
See 483 29 256 121 27 Oe eee Le 322 202 33 
1934 550 44 264 125 32 60 25 69 413 234 42 
SI 3) ots @.ceieanecie 822 88 287 156 44 79 168 130 455 288 67 
1936 1,090 161 326 191 66 102 244 248 610 354 105 
1937 1,219 258 374 221 93 125 148 368 662 409 148 
1938 1,299 312 380 129 95 112 117 154 460 238 176 179 
1939 1,657 523 448 131 99 147 96 213 827 261 194 257 
1940 1,998 692 498 132 104 189 99 284 1,017 912 255 198 320 
1941 2,176 784 531 134 107 217 102 301 1,198 975 255 203 372 
Sst Side ckepent 1,457 426 417 89 72 147 91 215 792 784 182 146 247 
Ere 1,143 316 364 67 59 123 86 128 639 800 151 128 228 
er yl 357 384 68 60 122 88 120 749 869 155 139 230 
, Sea 1,462 477 439 76 70 128 93 179 942 956 166 151 228 
ee 2,418 956 608 117 98 185 110 344 1,793 1,251 231 210 339 
1946—June....... 1,867 702 498 92 79 149 99 248 148 98 19 17 28 
eee 1,952 744 512 96 81 155 101 263 155 105 20 17 29 
August..... s 790 527 100 84 158 102 280 164 108 20 18 30 
September 2,111 824 536 103 86 164 103 295 156 96 20 18 31 
October..... 2,197 865 547 108 90 171 104 312 176 105 21 19 34 
November. .| 2,288 907 565 112 94 176 106 328 172 120 22 20 33 
December...| 2,418 956 608 117 98 185 110 344 191 166 26 25 39 
1947—January....| 2,482 991 611 122 102 186 110 360 187 98 22 20 33 
February. ..| 2,548 || 1,030 611 125 105 190 110 377 180 90 21 20 33 
BERGER, 6000 2,634 || 1,079 617 128 108 197 111 394 214 121 24 23 38 
BB: « cbse 2,724 |} 1,123 627 133 113 204 112 412 213 116 24 24 39 
ly pases 2,811 || 1,167 633 138 116 213 113 431 212 115 24 24 42 
Es « eke 2,895 || 1,196 638 143 119 224 113 462 211 117 26 24 43 
) Ee Fe, 1,223 649 148 121 233 114 489 217 123 28 22 44 












































» Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of July amounted to 94 million dollars, and 
loans made during July were 13 million. 

? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

5 Includes only loans insured by Federal Housing Administration. 
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AUTOMOBILE CREDIT BANKS, BY TYPE OF CRED 
{Estimated amounts outstanding. In millions of dollars] (Estimates. In millions of dollars 
Depart- Automobile | Other | Repair bs 
dof | Total reco F 9 All otal = instal- 
End o 1 stores urni- ol 3 Year or month T . a “ 
year or _exclud- | and ture appli- juny — Pur- | Direct chased .-¥ — 
month |!"8 aie mail- stores ance ow an chased) loans direct | loans' | loans 
moore order stores panied 
, houses ~~ at end of 
eres. 1,197 160 583 265 56 133 perl 
1930... 1'104 155 539 222 47 141 1999.........+... toe ye SS) Sl a ped 
1931... 958 138 454 185 45 136 1940..........-+5 ‘60a || 411 | 310 | 288 | 234] 451 
1932. 677 103 313 121 30 110 <r "eas || 136] 123| 7431 154] 289 
1933. 663 119 299 119 29 97 —_ ttt ee teen eees 516 54 79 Pr 39 | 226 
1934. 741 146 314 131 35 115 pos vette eeee eens 587 35 96 75 ga | 247 
oes. ut 1. gee | as | ae 3% | in > ep eagete 742 || 64| 139] 100] 124] 315 
19. 6. 147 256 5 4 re 
1937 1.368 314 469 307 68 210 Dcivatoehca ah 1,591 || 165 | 306] 275 | 273| 572 
1938 1,343 302 485 266 70 220 1946—June....... 1,108 109 212 165 183 439 
1939. 1,525 377 536 273 93 246 ~ 1,179 || 115] 225] 184] 195] 460 
1940. . 1,721 439 599 302 110 271 ‘August..... 1,264 || 127 | 241 | 201] 211] 484 
1941. 1,802 aes a9 313 10 284 September ‘a 4 + | = = a4 
1942... 1,009 252 9 i 159 tober. ‘ 
1943... 639 || 172 271 29 66 101 November. .| 1,494 || 156 | 285 | 251 | 256] 546 
1944 635 || 183 269 13 70 100 December. .| 1,591 }| 165 | 306] 275 | 273 572 
1945... 676 || 198 14 4 10 
1946. 1,014 || 337 366 28 123 160 — oy ei Si oil a!) 
1946 March..... 1/821 || 215 | 373 | 3171 296] 620 
June... 699 || 210 299 17 63 110 April....... 1,922 || 237 | 397] 337] 314] 637 
July... 705 || 212 299 20 63 111 a oak ,027 |} 254 | 423 | 364] 334] 652 
‘August. 730 || 221 308 22 64 115 June?...... 2.125 || 276 | 439] 388] 358] 664 
September 752 || 235 31 1 23 65 118 July?...... 2,202 |} 288 | 455 | 406] 379] 674 
October. . 795 || 257 22 25 66 125 
November.| 853 || 284 | 337 26 a) oe | he oe oe 
December.| 1,014 || 337 366 28 123 160 yon piss 219 23 47 38 23 88 
1947 | DD ¢ anaes 242 28 49 48 24 93 
January 985 || 337 352 27 114 155 August..... 255 33 53 43 29 97 
February..| 977 338 349 29 107 154 September. 246 30 51 46 27 92 
March. ...| 1,004 358 354 29 105 158 ot 279 34 58 54 31 102 
April | 1,060 || 386 366 32 109 167 November. 274 33 58 54 29 100 
May. 14,112 || =e 382 a3 16 175 r. 306 39 64 61 28) 114 
June? 11156 | 42: 39 6 182 = 
July? 1169 || 432 308 37 118 184 a rr Si Si Si 21S 
pa: M 343 54 81 59 31] 118 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL A 364 60 84 69 36 | 115 
BANKS, BY TYPE OF CREDIT 375 59 83 77 42] 114 
____{Estimates. _In millions of dollars} 4 = = = - , a 
Retail instal- Repair | Personal 
| ment paper ? and instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month | Total |} modern-| ment LOAN COMPANIES, BY TYPE OF CREDIT 
i ban Ccher | SS); ome [Estimates. In millions of dollars} 
loans loans 
Outstanding at end | ment paper * and ig 
of period: Year or month Total modern-| ment 
1941——June. . 202.5 || 53.5 18.4 18.2 | 112.4 Auto- lentien | each 
December....| 196.8 || 49.3 18.8 18.6 | 110.1 mobile | Other | ‘icans! | loans 
1942—June........ 162.4 | 34.3 16.3 16.5 95.3 
December... .| 125.4 12.8 15.6 75.6 
1943—June. wi ose 100.2 | 4.4 8.8 14.1 62.9 Cais at end 
Jecember... . 91.8 . . 14.0 i ¢ cane 
1944—June........ 89.6 12.5 6.8 12.9 | 57.4 1944...... . 67.1 10.5 3.8 it | 51.7 
December... 92.0 13.0 7.8 13.4 57.8 1945.... aeceebhe 76.7 11.0 2 1.5 oO .2 
1945—June........ 04.6 12.8 7.7 14.2 59.9 1946...... 022 0000-] 108.4 15.0 4 2.4 83.6 
December....| 104.1 || 13.8 9.8 17.2 63.3 1946—June........ 87.5 12.7 5.2 1.7 67.9 
1946-—June.. 127.4 18.5 13.7 22.0 73.2 uly....... --| 89.0 13.0 5.4 1.9 68.7 
| ees 132.6 || 19.9 13.8 23.1 75.8 August 93.1 13.6 5.6 2.0 71.9 
August..... 138.5 |} 21.3 14.1 24.2 78.9 September. . 95.3 13.8 6.2 2.0 73.3 
September...) 142.9 || 22.1 14.7 25.4 80.7 October..::..| 99.7 14.5 7.0 2.2 76.0 
October......| 150.6 || 24.4 15.7 26.7 83.8 November....| 103.7 14.9 7.6 2.3 78.9 
November... .| 156.1 26.2 16.7 27.5 85.7 December....| 108.4 15.0 7.4 2.4 83.6 
December... .| 162.7 27.5 17.8 28.3 89.1 1947—Tes 112.2 15.6 8.0 2.5 86.1 
1947—January.....| 168.1 || 29.5 18.6 28.9 91.1 oe “1 ] 115.5 16.5 8.4 2.5 88.1 
+ ana gle ++: 172.6 || 31.3 19.6 29.6 92.1 March. ..... 118.7 17.1 8.9 2.6 90.1 
March... 177.4 || 33.5 19.4 30.3 94.2 April comb egeees 124.6 18.7 9.9 2.7 93.3 
Sah iss. 184.2 || 36.4 20.5 31.4 95.9 te ts Bae ce 128.5 20.6 10.8 3.0 94.1 
 — 191.4 || 38.6 21.8 33.1 97.9 June?........ 131.3 21.7 11.8 3.2 94.6 
June? 199.2 40.6 23.1 35.0 | 100.5 July? 133.5 22.2 12.8 3.3 95.2 
July? 206.5 43.0 24.4 36.9 | 102.2 
, Volume extended 
ym Aan ny on oa 8 2.7 1.2 | 0.2 | 14.2 
1946—June.........} 23.8 || 3.9 2.7 2.3 14.9 1946—June..... 18.3 . . . . 
| 7 SN nsveees 19.6 3.3 1.4 0.3 14.6 
, ACRE 26.3 || 4. 2.8 2.6 16.2 — 20'S 35 i 03 15'6 
August... .. 26.7 || 4.7 3.0 2.8 | 16.2 a) a/ 34 14 03 | 14.9 
September 25.2 || 4.3 2.7 2.7 | 03.5 seat oo) ae 40 18 03 | 16:4 
October . 28.8 | 5.5 3.5 3.3 16.5 N —*™ 23.0 4.1 1.7 0.2 17.0 
November....| 28.5 || 5.2 3.6 2.8 16.9 nm 26:2 34 16 03 20:9 
December....| 31.2 || 5.6 3.7 2.6 | 19.3 December... ' ; ‘ 7 ‘ 
1947—Jenmary. . ae 29.1 | 6.4 3.5 2.4 16.8 1947— anuary.... 22.4 3.6 1.8 0.2 16.8 
eat ebruary . 22.2 3.9 1.6 0.2 16.5 
March.. 31.3 7.1 3.5 2.7 18.0 A il sing aden 27.4 438 2.4 03 19.9 
ete: Sei tit S28.) 281 Bs ay...) 26.9 | 4:7 | 2:4 | O75 | 19:3 
May 33.8 7.5 43 3.9 | 18.1 June?........ 27.3 4.8 +7 o. i aa 
July? 36.3 8.3 4.7 3.9 19.4 (a 25.5 4.9 2. 4 4 
” Preliminary. 
1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
2 Includes both direct loans and paper purchased 
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FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE * 
Percentage change } deepen teed Instalment accounts oC 
“ath month of preceding a 
Item yest Year and month ft See, 
ob] ot ane aie ieee al Pment’ | ture, | Bold ap-| Jewelry | Pepart: 
July une ay uly une ay pliance | stores 
1947” vo} 19 1947 | 1947 | 1947%| 1947 | 1947 stores | stores | ‘stores teres 
| 
Net sales: | 1946 
Total..... --+| —10] —8 | +11 +7 | +12 | +17 i> xclene anaes 34 26 56 33 60 
Cash sales......... -~9| —-8 +9 —I1 —12 —8 0 a. ae ae 32 26 57 32 58 
Credit sales: NEE 35 26 S4 33 59 
Instalment...... —11 |} —7 | +13 | +17 | +28 | +29 September.......... 34 25 51 30 56 
Charge account —7 —4 +2 +17 +17 +23 Geteper....... 37 27 52 32 60 
| November.......... 37 27 47 34 59 
Accounts receivable, at | | December.......... 35 26 47 44 54 
end of month: 
DE haaressnen 0 +1 +5 | +36 |) +38 | +41 1947 : 
Instalment.... ’ 0 +3 +3 | +33 | +35 | +32 i. . Dds we we 29 23 47 26 52 
| | 0 eee 28 21 41 25 51 
Collections during | ID. « » 5's Sb ee amaze 32 25 45 27 56 
mont April 29 23 44 25 54 
ee Rea - +1 —4/! +7 +17 +19 +22 SB. 2 Bas 28 29 24 44 "26 56 
Instalment........ : —2 —6 +6 +9 +13 | +13 .~ . aes 27 23 46 24 54 
| Sees Saisin 27 22 44 23 53 
Inventories, end of 
month, at retail value —1 0 —4/} +25 | +35 +41 ae 
| » Preliminary. r Revised. 
. — i ao en << ! om 1 Collections during month as percentage of accounts outstanding at 
® Preliminary. beginning of month. 





DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 











Index numbers, without seasonal adjustment, 1941 average=100 











Veer anit Gineth Sales during month 
| ™ ., Instal- Charge 
Total Cash ment account 
-_ —} $$} ______} 
1941 average 100 | 100 100 100 
1942 average. . 114 131 82 102 
1943 average. . 130 165 71 103 
1944 average... 145 188 66 lil 
1945 average. . | 162 211 68 124 
1946 average... | 202 243 101 | 176 
1946—June } 193 234 81 169 
July : - 156 | r191 "75 130 
August oe a 234 99 164 
September | 197 | 229 97 180 
October.... | 218 | 249 119 202 
November | 257 297 146 233 
December | 330 384 199 292 
1947—January 163 || «188 106 146 
February. . | 159 179 109 144 
March... 210 «|| 236 146 192 
April. . 207. —«||_~=—s 230 141 192 
May... | 216 | 241 138 202 
June ; eon 195 219 123 182 
Pint veodadl | 161 || 184 114 143 
® Preliminary. r Revised. 




















Percentage of total sales 
Accounts receivable | Collections during 
at end of month month die Faatel. Charge- 
] eee WE ie pe me — —— 

Instal- Charge Instal- Charge — eae 

ment account ment account 

100 100 100 100 48 9 43 
78 91 103 110 56 6 38 
46 79 80 107 61 5 3M 
38 84 70 112 64 4 32 
37 94 69 127 64 4 32 
50 138 89 168 59 4 37 
45 133 83 167 59 4 37 
45 119 79 165 61 4 35 
48 127 84 152 60 4 36 
50 145 87 152 57 4 39 
55 156 101 186 56 5 39 
62 176 109 197 57 5 38 
75 224 117 205 57 5 38 
75 176 118 251 57 6 37 
74 154 112 195 56 6 38 
76 160 126 185 | 55 6 39 
80 164 120 186 55 6 39 
82 167 124 198 55 6 39 
82 165 119 193 55 6 39 
83 146 122 190 57 6 37 























Note.— Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1159. 
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COST OF LIVING 
Consumers’ Price Index for Moderate Income Families in Large Cities 
{Index numbers of the Bureau of Labor Statistics, 1935-39 Average = 100] 
| Fuel, H 
Year or month Allitems |} Food Clothing Rent electricity, f ouee Miscellaneous 
dic . furnishings 
| an e 
| | 
gC Gon Ed eS Ee MTEL. ty 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
Ne i :4 <a ee a te a xd 5 119.4 126.0 112.7 137.5 111.4 108.9 105.1 
OO raikk width allt x 6 te adn Mes bd dnc 108.7 103.9 102.6 130.3 108.9 98.0 104.1 
MNEs ch ict alt veoh ce Beso 97.6 86.5 90.8 116.9 103.4 85.4 101.7 
OU ss « cast basesdedhss cree 92.4 84.1 87.9 100.7 100.0 84.2 98.4 
Ro cocks BB casinadtnd 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
Gna cs ci czas cco che ox: 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
EE Pe eee 99.1. | 101.3 97.6 96.4 100.2 96.3 98.7 
oe es 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
SONNET. ok ccs Agee. ee ee | 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
SOs... : bei done oe ae 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
le oe aa ie 100.2 | 96.6 101.7 104.6 99.7 100.5 101.1 
S| aT ae Ae oy >: 105.2 | 105.5 106.3 106.2 102.2 107.3 104.0 
WEEE de 5s ay Sntnd coe te Pe 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
eae aint 123.6 138.0 129.7 108.0 107.7 125.6 115.8 
OS vee. ce. a ad 125.5 136.1 138.8 108 .2 109.8 136.4 121.3 
WE es orga e ao, 128.4 139.1 145.9 108.3 110.3 145.8 124.1 
Ss s+ ws a des a ae | 139.3 159.6 160.2 108.6 112.4 159.2 128.8 
Ce ae 129.4 141.7 = Se eee ae eee 111.2 145.6 124.3 
pe ESI OF 129.3 140.9 “2 eS Sere er et 111.4 146.0 124.5 
September 128.9 | 139.4 148.2 108 .3 110.7 146.8 124.6 
Ces. 2636. K0% Poo 128.9 139.3 Se .” Becoccn See a 110.5 146.9 124.7 
November...... ao ep | 420:3 il 100.3 GP gear. 110.1 147.6 1246 
SS RS eee 129.9 141.4 149.4 108.3 110.3 148.3 124.8 
| 
1946—January.............. ae | 129.9 | 141.0 . 3 See 110.8 148.8 125.4 
IS ooo 655 deo ites 129.6 139.6 _ © BS See a Sees 111.0 149.7 125.6 
ee. an tae. eel 130.2 140.1 153.1 108.4 110.5 150.2 125.9 
EE Ses cbse | 131.1 i| 141.7 “See a ees 110.4 152.0 126.7 
irs dae sica’ ae 131.7 142.6 “oes 110.3 153.7 127.2 
Ea Sai NM aa | 133.3 | 145.6 157.2 108 .5 110.5 156.1 127.9 
a an io 141.2 165.7 OR rd See eee 113.3 157.9 128.2 
a od tne | om cas 144.1 171.2 161.2 108.7 113.7 160.0 129.8 
TO EES 145.9 | 174.1 165.9 108.8 114.4 165.6 129.9 
lil eae Saino 148.6 | 180.0 oS Pe Baer eee 114.4 168.5 131.0 
November.......... 152.2 187.7 $30 .O ol. s. & dacs 114.8 171.0 132.5 
December..... . ee 153.3 185.9 Ss eo ae ee 115.5 177.1 136.1 
1947—-January.......... eee 153.3 183.8 179.0 108.8 117.3 179.1 137.1 
February.......... ras 153.2 182.3 181.5 108.9 117.5 180.8 137.4 
March..... eB aS 156.3 189.5 184.3 109.0 117.6 182.3 138.2 
April. .... i acon ioe | r156.2 188.0 184.9 109.0 118.4 r182.5 7139.2 
nie ia aig r156.0 187.6 r185.0 109.2 r117.7 r181.9 139.0 
ice A 157.1 190.5 185.7 109.2 117.7 182.6 139.1 
RR Pie a eR he gO Ee eer « | 5 ee Serene SS eee PES eee 2 eee oe ee 
r Revised. 
j Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


































































































{Index numbers of the Bureau of Labor Statistics. 1926 = 100] 
Other commodities 
Year, month, or week com. a Foods | Chemi 
modi- oer Hides and Textile Fueland| Metals Building | cals and House- Miscel- = 
ties Total || leat products lighting | and metal terials | allied furnish- laneous 
products materials | products | ™@*¢r'a ing goods 
products 
SR cetirviwehoneen 95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
in 2666s cheneween 86.4 | 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 
ae 73.0 64.8 74.6 75.0 | 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 
tt ne it oe 64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
nities. cxexéns oteted 65.9 51.4 @.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 7 
RE ae 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86 2 75.3 81.5 69.7 G 
i onsdeeneal 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
Ss a diaew hae en eel 80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 Li 
RE SH 86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
tein 6 ridden akadl 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
dad crenén votes 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
Pre 78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 P 
IES Re 87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0 | 
Peon ors adawetneee 98.8 | 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 E 
ee 103.1 || 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 L 
Ph sde> badekelel 104.0 | 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 
SP ee 105.8 || 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7 
TT Tee 121.1 || 148.9 | 130.7 | 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3 
1946—June........... 112.9 | 140.1 | 112.9 | 105.6 122.4 109.2 | 87.8 112.2 129.9 96.4 110.4 98.5 
. eee 124.7 || 157.0 | 140.2 | 109.5 141.2 118.1 90.3 113.3 132.1 99.3 111.9 101.3 
August 129.1 161.0 | 149.0 | 111.6 138.9 124.0 94.4 114.0 132.7 98.4 112.6 102.0 
September..... 124.0 154.3 | 131.9 | 112.2 141.6 125.7 94.3 114.2 133.8 98.4 113.6 102.1 E 
OS eee 134.1 | 165.3 | 157.9 | 115.8 142.4 128.6 94.2 125.8 134.8 99.9 115.3 104.0 L 
November...... 139.7 | 169.8 | 165.4 | 120.7 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5 
mber...... 140.9 | 168.1 | 160.1 124.7 || 176.7 134.7 96.1 134.7 157.8 125.7 120.2 198.9 
1947—-January....... 141.5 | 165.0 | 156.2 | 127.6 || 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3 E 
February....... 144.6 | 170.4 | 162.0) 128.6 173.8 138.0 97.9 "137.9 174.8 129.3 124.6 110.9 L 
OS See | 149.6 182.6 | 167.6 | 131.3 174.6 139.6 100.8 139.9 177.5 132.2 125.8 115.3 E 
ae 147.7 || 177.0 | 162.4 131.8 | 166.4 139.2 103.4 140.3 178.8 | 133.2 127.8 115.7 
May 147.1 175.7 | 159.8 | 7131.9 || "170.8 |} 138.9 103.3 141.4 177.0 | 127.1 128.8 116.1 = 
June 148.0 || 177.9 | 161.8 [7132.0 || "173.2 138.9 | 103.9 142.6 175.2 120.2 129.2 115.8 
July 150.8 || 181.4 | 167.1 133.8 178.4 139.5 | 107.9 143.8 176.5 | 118.8 129.8 116.6 
Week ending: | 
1947—Apr. 5........| 148.8 || 181.2 | 164.4 | 132.3 174.3 139.3 103.9 140.3 177.8 134.5 126.7 115.7 ‘i 
pS Sr 148.1 || 180.1 | 163.0 | 132.1 173.8 139.6 104.0 140.3 177.9 134.5 126.7 114.3 
Apr. 19........| 147.2 || 175.4 | 162.2 | 132.4 || 172.5 138.8 104.1 140.9 178.4 132.5 128.1 115.6 
Apr. 26........| 146.8 || 177.6 | 160.3 | 132.0 171.9 137.8 103.9 140.8 178.0 130.5 128.6 115.2 
2 ae 146.7 | 174.6 | 162.7 | 131.8 || 166.7 138.0 104.0 140.7 178.5 128.6 128.6 115.4 
May 10........| 146.7 || 176.3 | 161.1 131.7 || 166.7 138.0 104.0 140.7 178.6 127.2 128.6 114.9 
ens ogat 147.0 176.9 | 161.1 132.1 | 166.4 138.5 104.1 141.8 177.4 125.9 129.4 115.9 
St Dineen bell 146.9 || 177.2 | 160.3 | 132.2 166.4 138.3 104.3 141.8 177.0 126.0 129.4 116.5 
 » ar 147.4 || 178.4 | 161.6 | 132.3 166.5 138.5 104.1 142.3 178.0 126.4 129.5 116.1 
= ras heals 147.9 179.5 | 163.1 132.2 166.6 138.5 104.4 142.5 177.5 124.7 129.5 115.9 re 
une 14........| 147.6 || 178.3 | 162.4 | 132.1 167.0 138.5 104.4 142.3 176.1 | 124.4 | 129.6 116.0 
. > RRS 147.8 178.7 | 162.6 | 132.1 169.4 138.4 104.5 141.5 176.3 | 124.3 131.0 115.8 N 
June 28........| 147.6 179.0 | 162.2 | 132.0 170.0 138.4 104.5 141.4 175.4 123.2 | 131.0 115.8 
Se <Miveseaikul 148.0 || 179.5 | 164.6 | 132.1 171.7 138.4 105.1 141.6 175.2 121.5 131.0 115.4 
. 2 Spee 148.3 178.2 | 165.8 | 132.1 173.3 138.3 | 105.8 141.6 175.4 117.5 131.0 114.6 
Wee 8. ..ccccel Caen 182.4 | 168.0 | 132.9 172.7 138.4 107.1 142.9 174.8 117.9 131.4 115.7 
See GB... 2ccvel Ce 182.0 | 167.1 133.7 || 173.6 138.6 108 .9 143.6 174.8 117.9 131.3 116.4 
Aug. 2 151.3 180.8 168.0 | 134.7 | 174.5 139.0 109.7 146.1 176.6 116.9 131.4 116.8 
Aug. 9 152.2 181.2 171.1 135.4 176.5 139. 5 | 110.7 146.7 178.0 116.9 131.8 116.0 
Aug. 16 152.7 181.4 172.3 135.4 177.8 139.7 111.0 146.7 178.9 117.2 132.0 115.5 
Aug. 23 153.5 || 181.4 | 172.3 | 136.6 182.3 140.1 114.1 147.0 179.1 117.4 131.9 115.6 
Aug. 30 154.0 || 181.7 | 172.1 137.3 183.3 140.1 114.2 149.8 179.3 117.6 131.9 115.9 
1946 1947 1946 1947 
Subgroups Subgroups 
July | Apr. | May | June | July July | Apr. | May | June | July 
Farm Products Metals and Metal Products: - 
RAT PAT 181.4) 199.8) 202.4) 206.0) 202.3) Agricultural implements... . . 107.2) 116.6) 117.8} 118.2] 118.4 
Livestock and poultry....... 162.9} 199.2) 198.7} 200.9) 209.9 Farm machinery.......... 108.7) 118.0) 119.2) 119.7] 119.7 
Other farm products........ 145.7| 156.4) 153.5) 155.3) 157.5 Iron and steel.............. 111.3} 127.6] 128.6] 131.4] 133.3 
Foods: Motor vehicles!........... . 148.8] 149.3} 149.4) 150.3 i 
Dairy products............. 156.9} 148.8] 138.8) 140.9) 152.8) Nonferrous metals......... 102.7] 141.0) 143.9) 142.9] 141.8 y 
Cereal products............ 124.9] 154.1] 151.7] 149.2) 154.7 Plumbing and heating...... | 106.0) 118.2] 120.0) 119.1) 123.4 ; 
Fruits and vegetables. ...... 130.0] 142.2] 144.3) 145.2] 139. 7||Building Materials: 
En haat a gb are wea « 169.9} 196.7] 203.0) 208.6) 217.9) Brick and tile............. 122.5] 134.5] 134.5] 134.7] 143.3 a f 
See 109.4) 147.6) 138.4) 139.7) 141.7 ES 104.0) 114.0) 114.0) 114.3) 114.9 r 
Hides and Leather Products: Ea ...| 177.3} 273.5| 269.4] 266.1] 269.0 j 
ee ee oe dks gina a 140.4) 172.1) 172.2) 172.6) 173.2 Paint and paint materials... | 114.9] 175.5] 169.2] 163.9] 160.4 
Hides and skins. ........... 169.3] 178.1] 177.7) 187.1} 203.5 Plumbing and heating..... . 106.0} 118.2} 120.0) 119.1] 123.4 
CY cecatenanknnde coin 133.2] 158.0] 7176.3)7178.9| 187.4 Structural steel... ... peesers 120.1) 127.7] 127.7) 127.7] 130.8 
Other leather products. ..... 115.2] 137.7] 138.3) 138.3) 138.8 Other building materials.... | 119.9] 143.7] 144.8] 145.1] 146.1 
Textile Products: Chemicals and Allied Products: 
a. aa die ei nnind ake Se 120.5) 133.0) 133.9) 133.9) 134.3 EL 6 anaccscvesccess 98.5) 119.5) 118.7] 118.7) 119.9 
CN MIE. « ciccccccanes 148.6} 194.7) 193.0} 193.8} 195.9 Drugs and pharmaceuticals. | 112.6] 181.0) 173.6] 156.1] 137.4 
Hosiery and underwear.... 76.3} 100.8} 100.8) 100.8] 100.4 Fertilizer materials......... 88.2} 101.2} 102.5] 101.8) 103.5 
3p pra 126.7| 69.4) 67.9) 68.4) 68.2 Mixed fertilizers........... 86.6) 96.7) 96.7) 96.8] 97.2 
Sa eer 30.2} 37.0) 37.0) 37.0| 37.0 eee 114.2} 220.1} 179.9} 139.2) 134.8 
Woolen and worsted goods.. | 112.7] 129.1] 129.2] 129.2] 130. 1||\Housefurnishing Goods: 
Other textile products....... 113.5} 175.8) 176.1) 173.8) 171.2 I, oso0sccegeeeesc 117.3) 7135.2) 136.9) 137.2] 138.1 
Fuel and Lighting Materials: iin oe eaa eee a 106.4} 120.0) 120.3) 120.9] 121.1 
PE, on chterenen ee 114.5] 113.9) 112.2) 112.7] 114. 1)|Miscellaneous: 
Bituminous coal............ 136.1] 145.0) 145.1] 145.6) 158.0) Auto tires and tubes........ 73.0} 73.0] 73.0} 73.0 (?) 
| co ieee st 147.5} 155.4] 155.7) 157.3) 160.7 SE, sc etek need? 600s 246.3) 208.9) 237.4] 253.3) 269.4 
Blectricity.......cccceseeess 65.6) 64.3) 64.1]...... Paper and pulp...........-. 117.1] 152.5] 154.3] 154.2] 157.2 
i chatedarereavaveteosens 80.7; 84.0) 85.0) 85.8). a 46.2} 52.0) 45.6) 37.1 34.6 
Petroleum products......... 65.1} 86.3) 86.8) 87.5) 89.8 Other miscellaneous.........| 101.9} 123.3] 122.1) 121.7} 121.2 









































r Revised. 


! Revision made beginning October 1946. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 


[Estimates of the Department of Commerce. In billions ot dollars.] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND savinG 





Annual totals 


Seasonally adjusted annual rates by quarters 











1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
1 2 3 4 1 2° 
Gross national product......................... 103.8 | 55.8 | 90.4 |125.3 [210.6 |203.7 |191.7 |197.0 |207.5 |218.6 |222.2 |226.0 
Less: Capital consumption allowances............... 8.8 -. 8.1 9.3 | 11.8 | 11.0 | 10.7 | 10.9 | 11.1 | 11.5 | 11.7 | 11.8 
Indirect business tax and related liabilities....... 7.0 7.1 9.4] 11.3 | 14.0 | 16.9 | 16.0 | 16.3 | 17.4 | 17.7 | 16.8 | 16.6 
Business transfer payments...................- .6 a 5 5 5 5 .6 5 5 5 ~~ na 
nD ND ., 6. ode nck s ovenotberke® —.1 1.2 5 5 2.6 |}—2.1 |-—2.1 |-—2.4 |-1.5 |—2.1 |ina. na 
Plus: Subsidies less current surplus of government — na 
SI ck cate esha tas as codec bobibecteveboces —.1 (‘) 5 1 .7 . 1.7 1.9} —.2 | —.1 |}ma. na 
Equals: National income........................ 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |168.2 |173.5 |179.9 |191.0 |197.6 | n.a 
Less: Corporate profits and inventory valuation ad- 

Re fe Pe Se ee eS 10.3 |-—2.0 5.8 | 14.6 | 23.5 | 16.5 | 14.2 | 17.2 | 15.6 | 18.8 | 22.4 | na. 
Contributions for social insurance............... om .3 2.1 2.8 5.2 6.0 6.5 6.4 5.8 5.3 5.9 5.9 
Excess of wage accruals over disbursements... .. . .0 0 .0 0] —.2 .0 8] -.9 .0 0 .0 .0 

Plus: Government transfer payments................ 9 1.5 2.5 2.6 3.1 | 10.8 | 11.9 | 11.0 | 10.4 9.8 | 10.4 | 10.1 
Net interest paid by government............... 1.0 1.2 1.2 1.3 2.8 4.5 4.4 4.6 4.5 4.5 4.5 4.5 
es keh dade dnws ccs vasadedenves 5.8 2.1 3.8 4.5 4.7 5.6 5.1 5.4 5.6 5.9 6.2 62 
Business transfer payments.................... .6 .7 5 an .5 .5 .6 5 5 .5 5 5 

Equals: Personal income........................ 85.1 | 46.6 | 72.6 | 95.3 |164.9 |177.2 |168.7 {172.5 |179.5 |187.5 |190.9 |191.6 

Less: Personal tax and related payments............. 2.6 1.5 2.4 3.3 | 18.9 | 18.8 | 17.8 | 18.7 | 19.1 | 19.5 | 21.4] 21.6 

ARSE Feit ae a wileea dan 1.3 5 1.2 2.0 | 17.5 | 17.2 | 16.3 | 17.1 | 17.5 | 17.9 | na. n.a. 
I EE RSIESSES EOE EE ECP OE Fe 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 1.6 | nua. na 

Equals: Disposable personal income............. 82.5 | 45.2 | 70.2 | 92.0 |146.0 |158.4 |150.9 |153.8 [160.4 |168.0 [169.4 |170.0 

Less: Personal consumption expenditures............ 78.8 | 46.3 | 67.5 | 82.3 |110.4 |143.7 [134.3 |138.2 |147.3 |154.9 |156.8 |159.0 

Equals: Personal saving. .................-....-- 3.7 |-1.2 2.7 9.8 | 35.6 | 14.8 | 16.6 | 15.5 | 13.1 | 13.1 | 12.6 | 11.0 









































NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Annual totals 


Seasonally adjusted annual rates by quarters 























1946 1947? 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
1 2 3 4 1 2 
DE is ooo cece 0is 630s thendn coker tes 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |168.2 |173.5 |179.9 |191.0 |197.6 | n.a. 
Compensation of employees..... panieh-eeh Gaal 50.8 | 29.3 | 47.8 | 64.3 |121.2 [116.8 |111.5 (114.0 [119.2 [122.2 |124.9 |125.8 
RE Te. Fo 50.2 | 28.8 | 45.7 | 61.7 \116.9 |111.1 |105.5 |108.0 \113.6 |117.1 |119.4 {120.3 
CL ite aan sdb lee Kean £ Ot ewan 45.2 | 23.7 | 37.5 | 51.5 | 83.3 | 90.2 | 81.3 | 87.5 | 93.8 | 98.0 | na. n.a. 
I is acl ay cia twa dae ee FS 3 3 4 1.9 | 20.8 8.0} 11.9 7.9 6.7 5.6 | na. | na. 
OA. 5. 55 Sees woos vse dee oes 4.6 4.9 7.8 8.3 | 12.8 | 12.9 | 12.2 | 12.6 | 13.2 | 13.5 | na. n.a. 
Supplements to wages and salaries.............. .6 5 2.1 2.6 4.2 5.6 6.0 6.0 5.5 5.1 5.4 5.5 
Proprietors’ and rental income’*................ 19.7 7.2 | 14.7 | 20.8 | 34.4 | 41.8 | 39.4 | 39.2 | 41.9 | 46.7 | 47.0 | 47.0 
Business and professional.................- oo aoe 2.9 6.8 9.6 | 15.3 | 19.7 | 18.5 | 18.6 | 19.9 | 22.0 | na. n.a. 
Rts «5 2n20 cae aved ab Caan sae bow hdb ec een hs $.7 2.3 4.5 6.9 | 12.4 | 15.2 | 14.1 | 13.8 | 15.2 | 17.8 | na. na. 
Rental income of persons. .............-+++++: 5.8 2.0 3. 4.3 6.7 6.9 6.9 6.8 6.8 7.0 | na. | na. 
Corporate profits and inventory valuation ad- 

GL. nt aia «pile ein be bepe@e'e Betis 10.3 |—2.0 5.8 | 14.6 | 23.5 | 16.5 | 14.2 | 17.2 | 15.6 | 18.8 | 22.4 | n.a. 

COP ROPE SOR I GIB. acc cv rdsnescctasions 9.8 2 6.5 | 17.2 | 23.8 | 21.1 | 15.2 | 19.4 | 22.9 | 27.1 | 29.0 | na. 
Corporate profits tax liability................] 1.4 5 1.5 7.8 | 13.9 8.6 6.1 8.0 9.3 | 11.0 | 11.6 | ma. 
Corporate profits after tax................+.- 8.4] —.4] 5.0} 9.4] 9.9 | 12.5 9.1 | 11.5 | 13.5 | 16.1 | 17.4) na. 
Inventory valuation adjustment................ .5 |-2.1 | —.7 |-2.6 | —.4 |—4.7 |-1.0 |—2.3 |-—7.3 |-—8.3 |-—6.6 |-—4.1 
DEE Ri nd e's waked os Sages teaches 6.5 5.0 4.2 4.1 3.2 3.2 3.1 3.2 3.2 3.2 3.3 3.3 





























» Preliminary. 
n.a. Not currently available. 
1 Less than 50 million dollars. 


? Includes employee contributions to social insurance funds. 
3 Includes noncorporate inventory valuation adjustment. 
Note.—Details may not add to totals because of rounding. 
Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 


period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 


For a discussion of the 


revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of this BULLETIN. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 


[Estimates of the Department of Commerce. In billions of dollars] 

















































































































a . 
GROSS NATIONAL PRODUCT OR EXPENDITURE 
Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 4 
1929 1933 1939 1941 1944 1946 
1 2 3 4 1 2 
ee ee ee ee eee ee I 
Gross national product... 103.8 8 | 90.4 |125.3 |210.6 |203.7 (191.7 |197.0 |207.5 |218.6 |222.2 |226.0 
Personal consumption expenditures ‘ | 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 [134.3 138.2 |147.3 |154.9 |156.8 |159.0 
Durable goods 9.4 3.5 6.7 9.8 6.8 | 14.9 | 11.4 | 13.9 | 16.2 | 18.2 | na. n.a. 
Nondurable goods a 37.7 | 22.3 | 35.3 | 44.0 | 67.2 | 87.1 | 82.6 | 83.2 | 88.9 | 93.6 n.a. n.a. 
Services....... 31.7 | 20.6 | 25.5 | 28.5 | 36.5 | 41.7 | 40.4 | 41.2 | 42.1 | 43.1] ma. n.a. 
Gross private domestic investment 15.8 1.3 9.0 | 17.2 5.7 | 24.6 | 18.6 | 22.3 | 27.0 | 30.4 | 29.6 | 28.8 I 
New construction '.. - 7.8 1.1 4.0 x, 2.3 8.5 7.2 8.7 8.9 9.3 | 10.3 9.5 7 
Producers’ durable equipment . 6.4 1.8 4.6 Ps 5.3 | 12.4 9.1 | 11.5 | 13.2 | 15.7 | 16.6 | 17.8 I 
Change in business inventories... . . . 1.6 |-1.6 4 3.9 |-2.0 3.7 2.3 2.0 4.9 5.4 2.7 1.5 ] 
Net foreign investment..... 8 2 9 1.1 |-2.1 48/| 3.3| 6.1 4.5 5.2) 9.2 | 10.6 I 
Government purchases of goods and services...| 8.5 | 8.0 | 13.1 | 24.7 | 96.6 | 30.7 | 35.4 | 30.3 | 28.6 | 28.2 | 26.6 | 27.6 I 
Federal...... | J£.3 2.0 5.2 | 16.9 | 89.0 | 20.7 |. 26.5 | 20.9 | 18.2 | 16.9 | n.a. n.a. 
War ; a3 2.0 1.3 | 13.8 | 88.6 | 21.3 | 28.5 | 23.1 17.7 | 15.8 | na n.a 
Nonwar . oe P nag Ae 3.2 1.6 2.4 1.1 2.1 5h 3.3 | na. na 
Less: Government sales ?. _ (3) (4) | (3) (3) oe 3.0 3.0 4.2 2.6 2.2 | Ga. n.a 
State and local Se | v.20 oe) 79 7.8 7.5 | 10.0} 8.9 9.4 | 10.4 | 11.2 | na. n.a. 
' 
) 
PERSONAL INCOME 
. i 
{Seasonally adjusted monthly totals at annual rates] 
Wages and salaries 
= - Divi- 
| Wage and salary disbursements Less em-] ¢ Pro- dends y 
| Per- ployee | Other | prietors’| and by a in ol 
Year or month | sonal . | © contri- labor and per- pay a 
income otal : om- Moar butions | income’! rental sonal oe 
| jreceipts* ng modity ae Service | Gov- for income*| interest | ™&"* income? 
burse- | Produc-| indus. | imdus- ern- social income 
ments | ing in- tries tries ment insur- 
| dustries ’ ance 
| - . —_— ps — oa — _ = ete a (mens = 
1929 | 85.1 50.0 50.2 | 21.5 | 15.5 | 8.2 5.0 1 an 19.7 13.3 1.5 76.8 
1930 76.2 | 45.7 45.9 18.5 | 14.4 7.7 5.2 1 = 15.7 12.6 1.5 70.0 
1931 64.8 | 38.7 38.9 14.3 | 12.5 6.8 5.3 2 5 11.8 11.1 oat 60.1 
1932 | 49.3 30.1 30.3 9.9 9.8 5.7 | 5.0 2 4 7.4 9.1 2.2 46.2 
1933 46.6 28.7 28.8 9.8 8.8 5.84 5.2 2 4 * 8.2 2.35 @2s 
1934 53.2 33.4 33.5 12.0 9.9 5.5 | 6.1 2 4 8.7 8.6 re 49.5 
1935 | 59.9 36.3 36.5 13.5 10.7 5 81 6.5 2 4 | 12.1 8.6 2.4 53.4 
1936 | "68.4 41.6 41.8 | 15.8 11.8 6.3 7.9 2 5 r12.6 10.1 3.5 62.8 
1937 | 74.0 45.4 45.9 | 18.4 13.1 6.9 7.5 6 | 5 15.4 10.3 2.4 66.5 
1938 68.3 42.3 42.8 15.3 12.6 6.7 8.2 6 | 5 14.0 8.7 2.8 62.1 
1939 72.6 45.1 45.7 17.4 13.3 6.9 8.2 6 | 5 14.7 9.2 3.0 66.3 
1940 4 78.3 48.9 49.6 19.7 14.2 7.3 8.5 7 | .6 16.3 9.4 3.1 Re 
1941 | 95.3 60.9 61.7 27.5 16.3 7.8] 10.2 8 | 6 20.8 | 9.9 3.1 86.1 
1942 122.2 80.5 | 81.7 39.1) 18.0 8.6} 16.1 1.2 | a 28.1] 9.7 3.2] 108.7 
1943 149.4 } 103.5 | 105.3 48.9 20.1 9.5 26.9 1.8 9 32.1 10.0 3.0 134.3 
1944 164.9 114.9) 117.1 50.3 | , 10.5 33.6 2.2 1.3 34.4 | 10.7 3.6 149.0 
1945 ‘ 171.6 115.2 | 117.5 45.8 | 24.8 11.5 35.5 2.3 | 1.5 37.1 | 11.6 6.2 154.4 
1946 177.2 109.2 111.1 | 45.7 30.9 13.6 | 20.9 1.9 | 1.6 41.8 13.3 11.3 157.9 
| 
1946—June | 173.2| 107.9| 1098] 45.8 30.6 13.6] 19.8 19| 16] 393) 13.2 11.2 | 155.3 
July 179.0; 109.9) 111.8 46.4 31.3 14.0 | 20.1 1.9 1.6 43.3 | 13.3 10.9 157.5 
August 180.9 | 112.3} 114.2 | 48.5 31.9 14.0 | 19.8 1.9 1.6 42.9 13.3 10.8 160.5 
September.) 178.5 113.0 | 114.8 | 49.4 | 31.8 | 14.1) 19.5 1.8 | 1.6 39.5 | 13.3 11.1 162.0 
October | 184.0 113.6] 115.4 49.5 | 32.0 | 14.2 19.7 1.8 | 1.6 45.3 13.3 10.2 162.7 
November} 188.4 | 115.4] 117.2] 50.6 33.0] 14.4| 19.2 1.8} 1.6 47.6| 13.5 10.3 | 165.6 
December 189.9 117.0 118.8 | 52.3 | 33.5 14.4 | 18.6 1.8 1.6 47.2 13.7 10.4 167.3 
| | | | 
1947—-January 190.3 117.1) 119.2 | 53.1 33.5 14.6 | 18.0 | 2.1 | 1.6 46.6 | 13.9 11.1 168.2 
February. 190.5 | 117.4 119.5 | $3.2 33.7 14.5 18.1 | 2.1 1.7 46.8 | 14.0 10.7 168.5 
March } 191.8 117.5 | 119.6 | 53.7 | 33.7 | 14.6 17.6 | 2.1 | Sum 47.7 | 14.0 10.9 168.8 . 
April | 190.3 116.8 118.9 | 53.2 33.4 | 14.8 17.5 ee oo 4 46.9 14.0 10.9 167.8 
May 191.4 118.3 | 120.4 | 54.1 34.2 14.9 17.2 2.1 | 1.8 | 46.9 | 14.0 10.5 169.2 { 
June 7193.0 | P119.3 P121.5 54.8 734.5 | P15.0 PI7.1 | v2.1 | P1.8 | 947.3 | 714.0 P10.6 | 7169.9 
= | ro | pO. | | =e | i | 
» Preliminar®. n.a. Not currently available. r Revised since publication in source cited below. 
! Includes construction expenditures for crude petroleum and natural gas drilling. 
? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 3 Less than 50 million dollars. 


* Total wage and salary receipts, as included in ‘‘Personal income,"’ is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

’ Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

® Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
v aluation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 

well as consumer bad debts and other business transfers. 

§ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

Nore.—Details may not add to totals because of rounding. 

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of this BULLETIN. 
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BANK CREDIT, MONEY RATES, AND BUSINESS * 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 




















































































































1947 1947 
Chart Chart 
book book 
page | July | Aug. | Aug. | Aug. | Aug. page | July | Aug. | Aug. | Aug. | Aug. 
30 6 13 20 27 30 6 13 20 27 
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES 1—Cont. In unit indicated 
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont. 

Reserve Bank credit, total. 2} 22.31) 22.21) 22.49) 22.64) 22.48 ~~ | aay (1935-39100) : 

U.S. Govt. securities, total.. 3 22.01) 21.87) 22.03) 22.10 re ie ME ey a Se a ° 40 125 126 124 124 123 
Bills. 6h ae 3) 14.32) 14.09) 14.14) 14.16) 14.15 Iedavirial. . 40 131 132 130 130 129 
Certificates . = 3} 6.60) 6.69} 6.80) 6.85) 6.87)! Railroad................. 40 108 107 105 105 104 
Rs ign ada 3 .37 .37 .37 mY . BOL UU Rae 40 102 102 102 101 101 
SERS 3 .73 .72 .72 .72 oan Vi olume of trading (mill. shares) 40} 1.05 72 .73 62 61 

Gold stock. 2) 21.54) 21.60) 21.61) 21.67) 21.77) 

Money in circulation. . 2) 28.13} 28.21} 28.22) 28.24) 28.30) 

Treasury cash and deposits 2} 2.05) 2.06; 2.38) 2.60) 2.25)' BUSINESS CONDITIONS 

Member bank reserves. . 2.4) 16.35} 16.41) 16.43) 16.41 16. 49)| 

Required reserves... . 4) 15.61/)P15.67/P15.65)#15.62)/?15.65)) 

Excess reserves*.... 4 .74 .74 .78| ».79| »”.85)'Wholesale prices (1926==100): 

Excess reserves een avg.): eee 69} 151.3) 152.2) 152.7) 153.5) 154.0 
MOONEE. s cen sadic 5 75 81 .82| ».81| ».80| Farm products............ 69| 180.8) 181.2) 181.4) 181.4) 181.7 
New York Citys. . 5 01! O01 01 01 .01|| Other than farm and food.. 69) 134.7) 135.2) 135.4! 136.6) 137.3 
ro re S| (?) (?) (?) (?) (2) ||Production: 

Reserve city banks 5} 21 23 oman 21 22) Steel (% of capacity)...... 73| 94.4) 94.9} 93.2) 92.8) 98.4 

Country banks’. . 5} .53} ».59 .59| ».58) ».56)| Automobile (thous. cars)... 73 98 79 84 85 88 

| Paperboard (thous. tons)... 74 174 174 182 178 177 
Electric power (mill. kw. hrs.) 75) 4,806) 4,874) 4,923) 4,953] 4,940 

MEMBER BANKS IN LEADING CITIES |Basic commodity prices 
{| (1939==100).............. 74| 305.7| 304.8) 307.3) 305.3) 305.2 

All reporting banks: e |Department store sales 

— and investments... 16| 63.48| 63.63) 63.51) 63.65) 63.73)) (1935-39100). 75 220 223 225 243 277 
. S. Govt. securities, total.. 16) 38.74) 38.74| 38.59) 38.53) 38.40) Freight carloadings (thous. cars): 
Bonds.. ait 18) 30.94; 30.99) 31. 30.97] 31.00} Total........... ; oe 922 905 906 901 926 
Certificates. 18} 4.54] 4.38] 4.33] 4.31] 4.16) Miscellaneous. 76, 398} 3901 397; 396) 411 
0 See 18} 2.63} 2.63) 2.61 2.64) 2.63) 
aS s inarue ws 18) 64 .73 .65 ol .61 

Other securities . 20) 4.23} 4.23) 4.23) 4.23) 4.24 — 

ae deposits adjusted. . 16) 47.15) 46.81) 46.57) 46.78) 47.11 
S. Govt. deposits . 16 .73 83 87 91 .95) 1947 

the a 16) 20.51} 20.66) 20.70) 20.89) 21.10 
Commercial... ... 20) 11.97} 12.09) 12.24) 12.30) 12.41) 

Real estate. ..... . 20) 3.08; 3.10) 3.11} 3.14) 3.16 
For purchasing sec urities: } May June July ¢ 
Seta + ey 20] 2.12) 2.10) 1.98] 2.05) 2.16) MONTHLY FIGURES 
S. Govt. securities 20; 1.10) 1.13) 1.04) 1.10) 1.24) 
Sear securities 20; 1.02 .97 .94 .95 .93 RESERVES AND CURRENCY In billions of dollars 
EEE: 20} 3.34) 3.38] 3.37) 3.41) 3.38 

New York City banks: | 
Loans and investments 17; 19.90} 19.90) 19.74) 19.82) 19.76)|Reserve Bank credit. 7 22.28 22.22 22.34 
U. S. Govt. securities, total.. 17) 12.34) 12.28) 12.16) 12.10) 11.98)\Gold stock......... ‘ 7 20.87 21.09 21.40 

Bonds.... . ; 19) 10.47} 10.49) 10.47) 10.44) 10.42) Money in circulation 7 28.16 28.24 28.26 
Certificates 19 .99 89 83 .82 .71)| Treasury cash... .. : 7 1.34 1.34 1.33 
Notes. . 19 .76 .75 72 71 .72||\Treasury deposits........... 7 61 56 73 
a 19 is 16 15 13 .12| Member bank reserves: 

ane deposits adjusted 17} 16.28] 16.07] 15.83) 15.93) 15.99) Total.............. .7, 14 15.98 16.15 16.35 
S. Govt. deposits 17 17 .20 21 .22 23|| Central reserve city banks. . 14 5.05 5.14 5.20 

ianateen deposits 17} 3.97| 4.05} 4.11] 4.11| 4.06) Reserve city banks. 15 6.32 6.38 6.44 

Time deposits. . . . . 17) 1.38) 1.38) 1.38) 1.38} 1.38)| Country banks.... 15 4.61 4.64 4.71 

Loans, total...... . 17) 6.29) 6.35) 6.31) 6.44] 6.52|//Required reserves: 

Commercial........ 21; 6.90) 4.20 6.08) S.2) SiO v BeBe ond Se wcaeea nes. ck 4 15.19 15.37 15.57 
For purchasing securities ie: Central reserve city banks 14 5.04 5.11 5.19 
To brokers: Reserve city banks... 15 6.09 6.15 6.22 
On U. S. Govts.. 21) .47) .52 43 51 .64| Country banks.... 15 4.06 4.10 4.16 

On other securities... 21 36 35 33) .33 .32)|Excess reserves: 
To others... 21 33) 29) = .28 29} = .28)| Total. 4,5 .78 78 .78 
All other. . . 21 95) 97 96) 1.00 91) New York ‘City. 5 01 01 O1 

Banks outside New York C ity: a: wre ; 5 (2) O01 (?) 

Lense and investments,.... 17) 43.58) 43.73) 43.78) 43.83| 43.97 Reserve city banks 5 22 22 .22 
_S. Govt. securities, total.. 17} 26.40) 26.45) 26.43] 26.43] 26.42 Country banks....... 5 .55 .54 .55 
Bonds. . 19} 20.47| 20.51} 20.54) 20.54) 20.57||Money in circulation, total 9 28.26 28.30 28.15 
Certificates. 19} 3.55) 3.50) 3.50) 3.49} 3.45)| Bills of $50 and over. 9 8.49 8.53 8.53 
ewes onues 19 1.88 1.88 1.89 1.93 1.91 $10 and $20 bills. . 9 15.29 15.28 15.17 
EE 19) 51 .56 .50 .48 .49}| Coins, $1, $2, and $5 bills. . 9 4.49 4.48 4.46 

Wee deposits adjusted.. 17} 30.87) 30.74) 30.74) 30.85) 31.11 
S. Govt. deposits 17 56 63 .66 69 72) 

wT deposits 17) 6.31} 6.55) 6.70) 6.54) 6.48 ALL BANKS 

Time deposits... . 17) 13.05) 13.07) 13.06) 13.08) 13.07) IN THE UNITED STATES 

Loans, total...... 17) 14.22) 14.32] 14.39) 14.45) 14.58 
Commercial... . 21 7.78; 7.87) 7.93} 7.98) 8.03 
Real estate. .... 21) 2.98) 3.00; 3.01; 3.04) 3.05|/Total deposits and currency*.. 10) 7164.90 7165.10 7166.30 
For purchasing securities. 21} .96 94 93 93 .93||Demand deposits adjusted « 10; »81.50 782.50 83.30 
All other... 21) 2.50; 2.51); 2.52) 2.51 2.57||Time deposits adjusted¢. 10; 55.30 °55.60 °55.80 

| \Currency outside banks< 10| 726.00 »26.00 »26.00 
| U.S. Govt. deposits: . . 10 72.10 ?1.00 71.20 
Per cent per annum | 

MONEY RATES, ETC. | : 
| ALL COMMERCIAL BANKS 

U. S. Govt. securities: | 
Bills (new issues). . 34) .740| .741 741 .752| .766) 

Certificates. .. 34) .85 85 85 85 .85 | Loans and investments, totale. 11) 9112.70 | »°112.50 ?113.00 

3-5 years*......... 34) 1.33 | 1.33 | 1.33 | 1.29 | 1.27 ||} Loans¢.... es 11} 733.10 733.50 »34.00 

7-9 years?....... 34) 1.57 | 1.56 | 1.55 | 1.52 | 1.51) U.S. Govt. securities: 11} »71.30 »70.50 »70.30 

15 years or more 34) 2.25 | 2.25 | 2.24 | 2.23 | 2.23 | | Other securities® . 11 8 30 | 8 50 8.70 





For footnotes see p. 1172. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 








Chart 
book 
page 


1947 





May 





June 





July* 





Chart 
book 
page 


1947 





May 


June 


July * 





MONTHLY FIGURES—Cont. 


MEMBER BANKS 
All member banks: 


Loans and investments, total...... 14 
RE OS eae eee 14 
U. S. Govt. securities. ......... 14 
Pee 14 

Demand deposits adjusted‘. ...... 14 

PEPE cc vce wnccedeecéces 14 

Balances due to banks............ 14 

Balances due from banks. ........ 14 

Central reserve city banks: 

Loans and investments, total...... 14 
i scene deh Oh sc dnctévees 14 
U. S. Govt. securities........... 14 
Other securities................ 14 

Demand deposits adjusted‘. ...... 14 

.  . | “hea 14 

Balances due to banks............ 14 

Reserve city banks: 

Loans and investments, total...... 15 
SR 9 Oa 4 pe 15 
U. S. Govt. securities. ......... 15 
Other securities...............- 15 

Demand deposits adjusted*....... 15 

; “Series sy 15 

Balances due from banks......... 15 

Country banks: 

Loans and investments, total.... .. 15 
Ri. sscedacebeveuwnteenees 15 
U. S. Govt. securities........... 15 
Geter GOCMTIRINR. «0 oc cccccesecces 15 

Demand deposits adjusted‘. ...... 15 

p REEL a Ha ESR 15 

Balances due from banks......... 15 

CONSUMER CREDIT * 
Consumer credit, total ............ 22 

Single payment loans ...........- 22 

SRE OT 22 

SP ccGetancdaccences’ 22 

Instalment credit, total .......... 22. 23 
Instalment loans............+++ 23 
Instalment sale credit, totals. ... 23 

oe err 23 
RE A ke ee ere 23 
TREASURY FINANCE 
U. S. Govt. securities outstanding, 

total interest-bearing............. 28 
Bonds (marketable issues). ..... 28 
Notes, certificates, and bills... .. 28 
Savings bonds, savings notes, etc. 28 
rR eee 28 

Ownership of U. S. Govt. securities: 
Total interest-bearing: 
Commercial banks*............ 29 
Fed. agencies and trust funds. . . 29 
<& & “Re pe, 29 
PT noth hobs veencdéud 29 
es a hinhsG vin wow he os 29 
Insurance companies*.......... 29 
Mutual savings banks*......... 29 
State and local govts.*......... 29 
Marketable public issues: 
By class of security: 
Bills: 
Nonbank5...... subdick tae 30 
Commercial bank*......... 30 
aide MEE, vt ae 30 
Certificates: 
NN OPT eTe ere 30 
Commercial bank®......... 30 
' ipa <a 30 
Notes: 

g a cn 0 Se ist 30 
Commercial bank*......... 30 
ft * Steere, 30 

Bonds: 
Nonbank: 
Restricted issues®........ 30 
Unrestricted issues®...... 30 
Commercial bank*......... 30 
A) a ee 30 


In billions of dollars 








— 


16.00 
14.97 


26.29 
15.35 


119.49 
49.36 





710.97 





Pil. 


256.39 





MONTHLY FIGURES—Cont. 
TREASURY FINANCE—Cont. 


Ownership of U. S. Govt. securities— 
Cont. 
Marketable public issues—Cont. 
By earliest callable or due date: 
Within 1 year: 





eS Re 31 
Commercial bank*......... 31 
i in Pau panes 650 05 31 
1-5 years: 
MM. + 25S eke whe de od 31 
Commercial bank’......... 31 
yf AR Pe 31 
5-10 years: 
SEE: din ss vege doe os 31 
Commercial bank *......... 31 
i |e eee 31 
Over 10 years: 
Nonbank: 
Restricted issues*........ 31 
Unrestricted issues*...... 31 
Commercial bank*......... 31 
5 ee ae 31 
_ 
MONEY RATES, ETC. 
F. R. Bank discount rate........... 33 
Treasury bills (mew issues).......... 33 
Corporate bonds: 

EER pe 2 EERE Ee 33, 37 
EP ae. Oe eee 37 
High grade (Treas. series)........ 37 

U.S. Govt. bonds. 15 years or more. . 37 
Stock prices (1935-39 =100): 
| ER nS SRG. SS eae 39 
0 Ae eee ee 39 
ON SS re Fae 39 
errr ere re 39 
Volume of trading (mill. shares)... . . 39 
Brokers’ balances (mill. dollars) : 
Credit extended to customers... .. 41 
Money borrowed................ 41 
Customers’ free credit balances.... 41 
BUSINESS CONDITIONS 
Personal income (annual rate, bill. 
dollars):¢ * 
(ee ae ee ee ee 48 
Total salaries and wages ......... 48 
Proprietors’ income, dividends and 
RR Per ry Pee 48 
CO PP ero. eee 48 
Labor force (mill. persons) :¢ 
: ORES ae a a ee ee 49 
tein ban data ee a hb 49 
COR bsp soccccssbere 49 
SS ae 49 
Nonagricultural............. 49 
Employment in nonagricultural estab- 
lishments (mill. persons) :¢ 
[| ae Ae . Ps 50 
Manufacturing and mining........ 50 
is SRE Sa aa 50 
NN a a era 50 
Transportation and utilities....... 50 
Ee 50 
Hours and earnings at factories: 
Weekly earnings (dollars)......... 51 
Hourly earnings (cents).......... 51 
Hours worked (per week)......... 51 


In billions of dollars 





50.61 
21.21 
38. 26 
27.56 


26.26 
16.61 


54 
6.64 
5 





wa 
nn 
oo 

















1.00 
. 703 


2.55 


2.51 
2.25 





In unit indicated 








115 
119 


102 
91 


530 


201 
652 


r191 
118. 


42. 


- 
— Food 
NIOf ON 


48 .46 
120.8 
40.1 





119 
124 


101 
-83 


552 
222 
650 


7195.1 
ri21.1 


rol 
r12 


ws 


62. 


N 
su= OOS 


49. 


42. 


- 
— nwo 
se Nw 


49.37 
122.7 
40.3 





P196 
Pi2i 





For footnotes see p. 1172. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 

































































Chart 1947 Chart 1947 
book book 
page | May | June | July page | May | June | July 
BUSINESS CONDITIONS—Cont. 
BUSINESS CONDITIONS—Cont. Consumers prices (1935-39 =100): ‘ 
ais « + Shut te tten tees cems 6 7156.0) 7157.1)....... 
Industrial production :* Food. . me PR Oe ee 67 187.6 190:3 193.1 
Total (1935-39 =100)............ 53, 54 185 184 P178 SE Cos 6.5 bh vatoceh cdescensce 67 185.0) 185.7)....... 
Groups (points in total index): a AS eo Sr 67 109.2} 109.2)....... 
Durable manufactures... ...... 53 °82.6) 82.8) 79.4 Wholesale prices (1926 =100): 
Machinery and trans.equip.... 54 ~ > ee. b> S <a esyieqne 69 | 7147.1] 7148.0] 150.8 
dln Oe scthesuoors 54 21.6) 21.2) 919.9) jo NE i og 69 175.7) 177.9 + 
Sentetautete....---.. $0 |- 00:0 (CA aC. een esos: Sb een eee 
Nondurable manufactures. ..... 53 79.7 78.7| 77.4 1910-14= 100): . _— 
J Textiles and leather.......... 54 21.0) 19.8) 718.5 at. 1 229 231 231 
Food, liquor, and tobacco..... 54 21.7 21.7 722.1 eee ES PEP ae ne aus Dibtrtechltia 3. 71 272 271 276 
Chemicals, petroleum, rubber, Cash farm income (mill. dollars) —* 
P and — products wTTELTT LT = 722.8 22.7 my 2 . 72 2,033 2.215 
aper and printing........... 4 14.2 3.6 866.00 aes ee te” 7 tT they 
SUMING US coh boacusvenes 53,54 | +23.0| 22.5] »21.2 — phn a As Oe eee 
Seats en Govt. payments................. 72 37 ye eee 
Nonferrous metals is eeas-aeae ee 55 198 183 7181 ENTERNATIONAL TRADE AND DINANCE 
— EP os ae = 215 211 7198 -term be pe tery r= — 
OE ee 141 a ae report: y ill. dollars) : 
EE niet cineca Feimev ewes ehh 55 132 131 P121 Total liabilities.................. 77 ee ee 
Transportation equipment...... 55 °225 233 223 inate aatiaidehenanenst 77 4 ES A 
ni do ntanodie raed 55 273 275 7268 Invested in U. S. Treasury bills 
Selected aenterabts manufactures ~~ and certificates............ 2 a Se PET 
1935-39 =100): I eee 7 on! See Oo 
Apparel wool consumption... ... 56 186 RR ee OS gE AES EEE Se 77 | ees Se 
Cotton consumption........... 56 148 133 118 ||/Exports - imports (mill. dollars) : 
Manufactured food products.... 56 155 154 . Bt Sete ler eecerer 79 P1,422| 1,242) 1,151 
pa ay RAE ope ES a" 56 184 179 166 ; cluding Lend-Lease exports. . fe P1 new _ Pi = 
ths .2t-seneseweee op ade d's 56 119 BO BieSeeni ae ee sar 9 7474 P4 P 
Industria! chemicals. .......... 56 7435 440 7436 Excess of exports or imports ex- 
Bho cess vescheebedsecdss 56 7292 251 7294 ‘ cluding Lend- saase exports. .... 79 944 °775 »700 
dere, . . b oreign exchange ra’ 
: —-  - cee See page 1191 of this Butzetin 80-81 |.......|.....-.fe0e005- 
4 ne orders: 1947 
; a lies side dae ting te Head hac 57 °235 oe ee 1946 
TN Sam ebbobicaihae ces 57 7256 _ & ea 
i icdinewes’ venaea'e 57 °223 oe eee - 
4 Shipments: yg ~~ — 
ML oc'vo'cou Uancedeuckeneen 57 283 re - 
nis dane cu taedbetsiate $7 (gy 2 5aeeee QUARTERLY FIGURES 
q a ick cucenctOevesacee 57 262 _ Sar a In billions of dollars 
y hs aN ek ec cew iseieuebink 57 "226 9228. fn. ee. . 
Rtn) dasehegseeukintan 57 | 251 | 255 |....... Dufast secsipte and expenGituses: 10.63] 13.39 
a agen 57 204 Sia ine aided Total expenditures......... ..... 26 9.16 é . 
: : National defense............... 26 4.50) 4.30) 4.55 
Construction contracts (3 mo. moving Net receipts. . . 26 9.02} 13.90) 10.89 
avg., mill. dollars) :* Internal revenue collections, total. 26 7.72| 12.61 8.29 
Sr 59 521 557 7593 Individual income taxes. ......... 26 3.07 7.95 4.45 
oe ba ve edt basnesenenees = Fo 213 aa Corporate income taxes.......... 26 .-= :-< ; = 
a eee eres 343 , Misc. internal revenue............ 26 .14 - : 
F Cash income and outgo: 
: — -~ meeE O ee ae ee ee SE 27 | 9.95] 15.09] 11.76 
a i ee ee ee 35 23 9 Cash outgo. ........ccecseeccees 27 8.77 9.87 ety 
; = a OORT AER igh oo | 184 | 166 | 217. || Excess of cash income or outgo.... 27 | +1.18] +5.22| — 
3 1- and 2-family dwellings. ...... 60 137 119 166 
iN hiaie snd 64ds RAO cone 60 47 47 $1 MONEY RATES Per cent per annum 
Value of construction activity (mill. 
Ms dollars) :¢ —  _ on customer loans: 8.3 2.38 
‘ yin ce eae Sime a 61 | r9SS |r1,065 |1,153 otal, 19 cities. ... 1.66. eeeeeeees 33 2.33 31 ; 
Fa Nonresidentia!: New York City eoeecescocceece wee 35 1.85 1.82 1.83 
I ate 61 224 1253 280 Other Northern and Eastern cities. 35 2.43 2.37 2.44 
. SR aia ast 61 380 1422 444 Southern and Western cities... ... 35 2.76 2.80 2.95 
esidential: 
Se ee 61 9 6 8 y — 
Pebnadcxvearunh btnaarne’ 61 | 342 | 384 | 421 mange 2c etamnaieied ance fo anf tadicatet 
Freight carloadings:* (Commercial and Financial Chronicle 
Total (1935-39 =100)............ 63 142 137 134 data (bill. dollars): 
Groups (points in total index): Total MMOS... ccc ccccccccceces 42 1.78 .95 1.70 
Miscellaneous..............0- 63 79.4 77.9 78 .6||.. New capital................ rere 42 1.53 -68 1.10 
Cc =||Securities and Exchange Commission 
MNS SoM Pa aES 4 63 33.0 30.0 24.35 - 
WEE, «cogs ose caantaacen 63 29.6). 29.5) 31.4] ,_ Snes (mill. dollare):* 
Department stores: All issuers. F antde Kenekande hans 43 |1,801 |1,018 /1,605 
Indexes (1935-39=100)#.......... EES EE NIE) PPR Se 43 966 "438 "634 
a hanes vets ae ae bd sade eeen = = = = ee aga pt ema on ieee aR e ee 43 105 53 82 
TIS hin daGlrank “wee odd eecateaee 5: 4 Ce See 43 668 442 854 
SN bin. wk tina's xnd kenneaeete N : 
Sales (mill. dollars)............. 65 7336 304 252 ‘aa enna Aer eT Teer Ce TT. Tt 43 |1,336 673 932 
Stocks (mill. dollars)............ 65 r818 769 »729 Se once piiwah eee ox eee 43 686 283 428 
Outstanding orders (mill. dollars) 65 r351 471 P594 it cnin we hmnemdant 43 74 43 60 
Stocks-salesratio(months’ supply) 65 2.4 2.5 72.9 PE ac vkcvevecssnecbe 43 537 284 414 





























For footnotes see p. 1172. 
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Chart 1946 1947 ‘ Chart 1946 
book 
pase | Dec | Mar. | junc page | June | Dec. 
. Annual rates, Pee 
QUARTERLY FIGURES in billions of dollars SELECTED DATES In billions of dollars 
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS* ” 
Gross national product* * ......... 44 218.6) 222.2) 226.0\Individuals and business: 
Govt. purchases of goods and serv- || Total holdings.................... 24 220.5 223.2 
ORR a: 44 28.2 26.6 27.6)| Deposits and currency............. 24 138.9 143.3 
Personal consumption Spears 44 154.9} 156.8) 159 ee Pree 24 81.6 79.9 
Durable goods............ 45 18.2 19.0 20 Individuals: 
Nondurable goods............. 45 93.6 94.0 95 .( I on eb sive sc cs nce 24 151.2 156.9 
Services......... 45 43.1 43.8 44. Deposits and currency............. 24 96.2 101.5 
Private domestic and foreign invest- U. S. Govt. securities.............. 24 55.0 55.4 
ns 4th ot 44 35.6 38.8 39. 4||Corporations: 
Gross private domestic ‘ invest- Pe IE Da dele’ 0 dc dGis ee ccce 24 41.8 39.1 
ment: Deposits and currency............. 24 24.6 23.5 
Producers’ durable equipment 46 15.7 16.6 17. U. S. Govt. securities.............. 24 17.2 15.6 
New construction. . : 46 9.3 10.3 9.5 Unincorporated businesses: 
Change in business i inv entories. 46 5.4 23 1.5|| Total holdings. ................... 24 27.5 27.2 
Net foreign investment......... 46 5.2 9.2 10.6 Deposits and currency............. 24 18.1 18.3 
Personal income, consumption, and U. S. Govt. securities......... eabh 24 9.4 8.9 
saving: * 
Personal income............ , 47 187.5} 190.9) 191. ——_—_——_|----- - - 
Disposable income. oline 47 168.0) 169.4) 170 
Consumption expenditures my 47 154.9] 156.8) 159.¢ 1946 1947 
Net personal saving 47 13.1 12.6 11.0 
1} 
1946 1947 ! July 31 Feb. 267 
i 
oe = .y ! OWNERSHIP OF DEMAND DEPOSITS * —_———| 
CALL DATE FIGURES’ - . i} 
he Individuals, partnerships, and corpora- 
ALL MEMBER BANKS In billions of dollars dao. ~ oo on a a 25 17.5 7.8 
Holdings of U. S. Goyt. securities: Nonfinancial: 
n+ cenedheet a oe 12 45.44) 46.23) 46.51 0 SS ee 25 38.3 37.2 
n> shane rr reer ree 12 10.47 5.60 4.37 Manufacturing and mining....... 25 16.4 16.0 
Certificates een a wahde aman 12 15.29) 10.04 7.54 EG ee oe Seo iale o 00.00 6 0 25 13.0 12.5 
a A : a 12 1.07 1.17 .77 | ee 25 4.4 4.2 
Loans: } Be gat SS ae 25 4.5 4.5 
Commercial........ . ins ita aiiel 13 9.69} 13.15) 13.82)| Financial: 
see. Sh ep ae > ae 13 88 .88 97) RE RE a Ae ear eree 25 6.6 6.5 
Real estate.............. . BB 4.27) 5.36) 6.24 Insurance companies............ 25 2.1 2.1 
Consumer......... he ae ae 2.46] 3.31 4.00 Sct ughdene ae 64h 40p-000000 25 4.5 4.5 
For purchasing sec urities: Individuals: 
To brokers and dealers. ... 13 2.40 1.51 1.51 ESE eee ree ‘ 25 27.6 28.9 
To others.......... eres 13 2.48 1.47 1.15 Individuals excl. farmers. ........ 25 21.4 22.1 
State and local govt. securities ; 13 3.31 3.55 3.98 a REE a iG a 25 6.2 6.7 
Other securities. (8, PRES 13 3.15 3.98 2.97 Nonprofit ass’ns and other......... 25 5.0 §.2 
« Estimated » Preliminary. r Revised. 
' Figures for other than Wednesday dates are shown under the W ednesday included in the weekly period. ? Less than 5 million dollars. 


§ Revised; an explanation of the nation of this revision will be published in the near future. 
‘ For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 

* The figures shown are cumulative totals, not aggregates of the individual components. Therefore, the cumulated total through nonbank 
holdings (or through nonbank holdings of restricted issues in the case of bonds or of issues due or callable in over 10 years) represents the holdings 
of all groups combined. 

6 Adjusted for seasonal variation. 

7 Revised beginning January 1946, see p. 1151. 

® As of Apr. 30, 1947. * Member bank holdings of State and local government securities on Sept. 30, 1946, were 3.62 billion dollars and 
of other securities were 3.08 billion; data for other series are available for June and December dates only. 

* Revised beginning December 1939; see p. 1103. 

* —a — of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues, at $1.00 each 
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~ Chart 1947 Chart 1947 
book book 
» page May | June? | July? page! May | June? | July? 
- (In millions of dollars) (In millions of dollars) 
Consumer credit ousstanting, ° total 3 10,723) 10,970) 11, Consumer instalment sale credit 
Instalment credit, total. . 3,5 4,733 ‘ 5§,051|| granted, cumulative totals:* 
Instalment loans........... 5 2,811) 2,895) 2,977 By automobiles dealers......... 7 417 410 398 
Instalment sale credit... . . 5 1,922)} 2,014) 2,074 By furniture and household appli- 
Charge accounts....... ae: 3 2,835| 2,887) 2,792 oy eee 7 275 265 247 
Single-payment loans. . 3 2,255) 2,269) 2,306 By department stores and mail- 
Service credit....... i ee 3 900) 905 911 order houses................. 7 178 170 164 
Consumer credit outstanding, cumu- By all other retailers........... 7 82 80 71 
lative totals:* e Consumer instalment loan credit out- 
Instalment credit........ nhenie 4 10,723) 10,970) 11, standing, cumulative totals:* 
ee SEITE ee 4 5,990} 6,061) 6, Commercial and industrial banks. 8 2,811 |2,895| 2,977 
Single-payment loans........... 4 3,155} 3,174) 3,217 Small loan companies.......... 8 1,506 |1,556|) 1,606 
I RR I 4 900 905 911 ERIE TS 8 873 918 957 
Consumer instalment sale credit out- Miscellaneous lenders. ......... 8 660 694 724 
standing, cumulative totals :* Insured repair and modernization 
Automobile dealers. ... . 6 1,922) 2,014) 2,074 Saco ox 460d 66 vos Obes Xs 431 462 489 
Furniture and household appli- 
ance stores.......... 6 1,112) 1,156 1,169) ° 
Department stores and mail- | 
ERE. Tee 6 698 725 734) 
pal OTE I. ON, 6 289 302 302) 


























» Preliminary. 


? The figures shown here are cumulative totals, not aggregates for the individual components. 
by subtracting from the figure shown, the total immediately following it. 


* Copies of the Chart Book may be obtained at a price of 50 cents. 





1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 


Aggregates for each component may be derived 


AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF AUGUST 1, 1947 


{In thousands of units] 









































F Ee Rm Se 
# Cotton Corn Winter wheat ! Spring wheat 
Federal Reserve district | 
: Production | Estimate Production Estimate Production Estimate Production Estimate 
1946! Aug. 1, 1947 1946 Aug. 1, 1947 1946 Aug. 1, 1947 a © 1946 —s 1, 1947 
Bales Bales Bushels Bushels Bushels Bushels Bushels wt Bushels 
Boston. 7,120 6,445 +2. ae oll setet 21 
New York 31,175 23,734 6,498 10,481 rH 70 
Philadelphia eae a 53,294 51,789 17,856 19 ,960 : 
Cleveland aa eae ot = 223,470 153 ,699 53,578 55 ,032 : l. 
Richmond | 1,154 } 1,098 149,589 150,225 26,028 30 ,939 +e 
Atlanta. | 1,777 | 2,113 162 ,801 165,514 5,748 8,222 a el +e 
Chicago at: Rie kee a. Lie 1,394,302 1,009 ,957 55,570 70,912 1,313 1,386 
St. Louis | 22,830 * 3,689 416,064 351,286 38/914 55.491 16 11 
Minneapolis err ie 407 ,287 351,215 40 ,437 34,019 243,224 285 , 265 
S Kansas City 217 =| 249 372,024 331,013 439,505 566 , 369 4,249 4,278 
: Dallas... 2,062 3,826 64 640 59 ,096 63,901 132,823 84 77 
H San Francisco 600 869 | 6,161 5,976 125,858 111,400 32,726 40,991 
$ Total 8,640 11,844 | 3,287,927 2,659 ,949 873, 893 4 095,648 | 281, $22 332 ,099 
| | 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district j ; | ’ 
| Production Estimate Production Estimate Production Estimate Production Estimate — 
1946 Aug. 1, 1947 a 1946 Aug. 1, 1947 1946 Aug. 1, 1947 1946 Aug. 1, 1947 
| | | 
| Bushels | Bushels Tons | Tons Pounds | Pounds Bushels Bushels 
| j | 
Boston | 5,147 4,666 | 3,911 3,921 34,501 39,211 88,945 62,641 
New York | 33,681 13,185 | 6,795 6,256 1,324 1,580 49,845 34,558 
Philadelphia. . . ia 18,919 12,070 | 2,753 2,658 59,124 62 ,652 23,406 18 ,848 
Cleveland | 75,131 29,005 6,182 5,841 162,708 137.811 14,710 10,483 
Richmond 39,915 | 36,943 | 5,077 4,495 1,321,995 | 1,244,400 31,369 24,575 
Atlanta 33,262 33 ,862 4,210 3,968 266,587 | 253 , 366 | 18,718 12,416 
a 592,327 | 445,193 | 17,788 18,541 42,770 | 35,501 32,940 25,110 
Louis 82,353 | 55,370 | 9,298 9,230 414,372 345,185 11,171 8,350 
Minnonpoiie 3 399 , 186 | 374,318 9,590 10,087 3,379 | 2,719 } 43 ,833 38,379 
Kansas City 158,727 151,649 | 8,372 | 9,854 § 320 4,052 | 37,972 32,054 
Dallas. . 39,970 | 36,051 | 1,883 | 1,717 6,634 | 5,085 
San Francisco 31,249 | 31,312 | 13,471 | 13,258 116,426 89 294 
Total | 1,509,867 | 1,223,624 89,330 | 89,826 080 | 2,126,477 475,969 361,793 
| 











| 2,312 














' As revised in August 1947. 
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2 Includes 10,000 bales grown in miscellaneous territory. 
3 Includes 11,000 bales grown in miscellaneous territory. 








NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 


BY FEDERAL RESERVE DISTRICTS AND STATES 





Total banks, branches | On par list Not on par list 
and offices on which | on (Nonmember)! 
Federal Reserve checks are drawn! i] Total Member Nonmember 
district or State = 
l 
Branches || Branches | Branches Branches Branches 
Banks and offices || Banks | and offices Banks and offices Banks | and offices Banks | and offices 
‘ eeinemanionia . ee 
} 

United States total: L 
Dec. 31, 1945.. 14,002 3,947 , 869 3,616 6,877 2,909 ,992 707 2,133 331 L 
Dec. 31, 1946. ... 14,043 3,981 ,957 3,654 6,894 2,913 ,063 741 2,086 327 L 
July 31, 19477..... 14,064 4,057 O11 3,735 6,923 2,979 088 756 2,053 322 L 

[ 
By districts and J 
by States 
July 31, 1947" 
| I 
District \ I 

ae ee See 486 280 || 486 280 336 207 150 ny BAR Oe. cg STD I 

New York..... 931 823 || 931 823 799 756 132 SRR tree grr I 

Philadelphia. .. . 845 131 | 845 131 648 197 op Ee ec. Se ahaa I 

Cleveland... 1,164 222 | , 164 222 723 193 441 Pt Beet cites ath os J 

' 

Richmond... . 1,011 424 | 786 299 475 197 311 102 225 125 

Atlanta. .... 1,154 160 | 535 124 338 110 197 14 619 36 

Chicago... .. 2,480 555 2,423 529 999 212 1,424 317 57 26 

St. Louis... . 1,468 128 ,115 498 40 617 31 353 57 

Minneapolis. . . 1,276 110 | 602 40 | 473 26 129 14 674 70 

Kansas City 1,749 6 \| .738 6 756 4 982 2 aa 

Dallas 993 36 883 28 606 19 277 9 110 8 

San Francisco 507 1,182 | 503 1,182 272 1,119 231 63 oe 

State 

Alabama........... 220 23 | 110 23 86 23 RR RE. caddies 

Arizona 10 36 10 36 5 29 5 i Serer eee 

Arkansas. . 228 19 99 5 66 1 33 4 129 14 

California. . 193 885 193 885 115 843 78 — 2 ae. See ee eae 

Colorado. . 142 > J 142 i 92 1 a es eee Serr ee ee 

Connecticut 115 21 115 21 | 64 10 51 |. aes ee ee 

Delaware. +e 39 14 || 39 14 17 4 22 os BAS Spee 

District of Columbia. . 19 a 19 37 16 34 3 D keisha chekeseabhertubes } 

6 « naan eae s 177 = | 114 2 71 2 lL Sees ee OB Sree 

Georgia 372 30 | 94 27 64 26 30 1 278 3 j 

Idaho 48 44 48 44 26 42 22 ae a ree eee ‘ 

Illinois 874 3 I 872 3 504 3 Eo aa: x aad OO. a § 

Indiana. . 487 88 | 487 88 237 32 250 aE Re ek Se 5 

lowa 663 162 | 663 162 ge Be ae 500 ie eS See er Ff 

Kansas Se ess a ee NE IG a o:ca'Sarp rie Be Uivéeeveces gd, SRR eer i cca: wemaese E 

Kentucky 385 36 | 385 36 | 113 25 272 11 Neda Semele Si 

Louisiana 158 “4 CO 56 41 | 45 36 11 5 102 23 

Maine 63 67 63 67 38 35 25 >. See ee oe 

Maryland 169 100 | 169 100 79 90 RE HRA Yer oh 

Massachusetts. . 183 148 i} 183 148 | 148 137 35 Sa <.4.nwe. odie ob aiaueals 

Michigan 443 203 | 443 203 228 157 215 at RR Sete nn 

Minnesota 677 6 | 263 6 208 6 SS nn 7? a 

Mississippi 205 53 | 38 7 30 1 8 6 167 46 

Missouri 592 oveuce Te as a dda werd De Os iatecb an Khas orees ee Beas cae 

Montana 110 ‘ _ & ae ae A ee eee dt ee ee ae 

Nebraska. 409 2 409 2 145 2 Be Biveou< coms diicdne web ee ees oeanas 

Pe 8 18 8 18 6 17 2 i D etwed ache ae Ane 

New Hampshire 65 2 | 65 s | 52 1 13 ly BPMN. 6 i ee 

New Jersey. 343 134 || 343 134 | 295 118 48 Sa eee 

New Mexico 47 7 l 47 7 | ae Guasiecceke 14 ge. REE SS. ooh a PS 

New York P 661 703 661 703 575 648 86 2 aaa Se eee 

North Carolina 204 168 86 46 53 27 33 19 118 122 

North Dakota 151 24 46 4 | —oE. Se 5 4 105 20 

Ohio ae 672 179 672 179 |) 428 157 244 Be dG in Meee ebwalatiiule» 6 

Oklahoma. . 384 1 374 1 224 1 0 a De Beivscwacus 

Oregon ; 69 79 69 79 32 74 37 he RRR AR re 

Pennsylvania 1,005 133 1,005 133 | 767 111 238 ere Aten 

Rhode Island 19 39 19 39 ii 28 x gg SRR. Bre i ae 

South Carolina 149 31 || 54 29 || 30 27 24 2 95 2 

South Dakota 170 46 68 21 63 20 5 1 102 25 

Tennessee... .. 204 69 || 193 54 || 82 44 111 10 101 15 

Texas. . 877 4 817 4 557 4 gS ere SP tiuucswten» 

Utah 59 13 i 59 13 | 34 il 25 ree oy ee 

Vermont 69 10 69 10 || 40 2 29 2S Ragetete sqrt 

0 ee ee 314 88 || 305 87 202 43 103 44 9 1 

Washington 123 117 119 117 || 55 110 64 7 eS ee 

West Virginia oF ae ee  £ ere a ees eee  Giok wate 

Wisconsin . 553 148 443 97 || 163 21 280 76 110 51 

Wyoming ge eS ee 2 ae Oe Boxtdbatbes | a es Se my eo 
























































! Does not include mutual savings banks, on a few of which some checks are drawn, but does include banking facilities (see footnote 4 on 
p. 1175). The difference of two between the number of nonmember commercial banks on Dec. 31, 1946, shown in this table and in table on p. 1175, 
is due to the fact that this table excludes 109 banks and trust companies on which no checks are drawn, and includes 99 unincorporated banks 
and 12 other banks on which checks are drawn but which are not reporting to a State banking department. 

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 


[Figures for last date shown are preliminary] 

















Commercial banks ! 
Mutual savings 
All banks 
report- Member banks Nonmember banks ! 
ing 
banks Total nm : 
2 a- State n- Non- In- Non- 
Total tional | member? Total sured * | insured *) sured? | insured 
Banks (Head Offices) 
> Sy. RRS T EE LOWES ET TEN eEDE KD ADE 15,029 || 14,450 6,611 5,154 857 8,439 8,439 579 
CE ee RC aad & 6.4 sale ebro dens ken ae cab 16,063 || 15,484 6,442 5,462 980 9,042 7,699 1,343 68 511 
Dee. 31, 1941...... ee eee 14,825 || 14,277 6,619 §,117 1,502 7,661 6,810 851 52 496 
Dec. 31, 1945...... mae ow 8 eueieiaiw vs. 99°06. ©» cic nnn 6,884 5,017 1,867 7,130 6,416 714 192 350 
ie eS 6 cite vachrh bec euntith bea Fae ene 14,585 || 14,044 » 5,007 1,893 7,147 6,457 690 191 350 
a er es eee 14,601 || 14,060 6,928 5,012 1,916 7,135 6,461 674 191 350 
Branches and Additional Offices ‘ 
CE, Ss yo ave Vebie oe » cee dese oc be 2,911 2,786 2,081 1,121 960 705 705 125 
ek, SCD oun ah cme gate eeakeanvest 3,133 3,007 2,224 1,243 981 783 5783 5126 
oe % seep eee er rrr 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103 
an. SG: eas 40k OSES Obs vane coos tae 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 42 
—S 4) eee. a ES 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 42 
ae RE eed 2 eevee ae ...| 4,215 4,049 2,968 1,813 1,155 1,081 1,020 61 123 43 
Bank Changes 
Jan. 1-June 30, 1947 a 
Dit NN cae heh esse 4 4 2 ae +57 +57 +19 +11 +8 +38 +35 | | Sao ees 
Consolidations and absorptions: | 
Banks converted into branches........... —21 —21 —8 —5 -3 —13 —12 TE i sneak vices 
he 9 ed A ey SP ae ag vied —14 —14 —7 -4 —3 -7 -5 a f SS See 
Voluntary liquidations’ ................... -6 —6 —-1 eet was 8 —2 ME «os «atieoets0ak 
Inter-class changes: 
Conversions— 
National into State................. MP pres Sd iad —1 | er +1 oy ee Se Se ee 
OS eee ees) eee ee ee +2 +5 —3 —2 ~~ So eee RR Ee 
Federal Reserve membership * 
Admissions of State banks......... ee See Me See +25 —25 OS OO ee eee 
Withdrawals of State banks............]........}]....... sae -1 +1 . fe ee 
Federal deposit insurance * 
pee Seer ere are. = we Ie tos aeusPorwrdebu see sige sb +13 CAS +. i: cede + De ns 
pe GO a eee er ee ee EE BEA ne ei ett TR AR SU et ee Ee 
Net increase or decrease .................. +16 || +16 +28 +5 +23 —12 +4 UN ee a Se 
Number of banks, June 30, 1947...........] 14,601 14,060 6,928 5,012 1,916 7,135 6,461 674 191 350 
Branch and Additional Office Changes 
Jan. 1-June 30, 1947 
De. neve eens. «6 evewrss cewesenses HEE +72 +63 +42 +29 +13 +21 ee +8 +1 
Banks converted into branches....... . ican +21 +21 +17 +8 +9 +4 oh aia Se SA OE 
Branches and offices discontinued™......... —16 —16 —7 -—6 -1 -9 ng Rg CREE ete 
Inter-class branch changes: 
eer ee eee ere —1 6 Se eee ne) ee eee eee rare 
Soate ancy Oe TI. oes << b'0s 8s Ss Bes ts A ewe Ne +2 , 2 ee es: ee eee eee 
Nonmember to State member.....-....4-}........}/-....... ae +3 —3 , | RE SOP Sas eee 
Noninsvred to insured................ M Pe eet ae AAA Re Se ee +1 Ee eee eee 
Net increase or decrease... .. Serer. ae +77 +68 +55 +32 +23 +13 +14 —-1 +8 +1 
Number on June 30, 1947: 
Branches. .... ee ee ee 4,141 3,975 2,899 1,758 1,141 1,076 1,015 61 123 43 
Banking facilities at military reserva- 
ES Se rere 74 74 69 55 14 5 ee See ers ee 















































1 Includes unincorporated (private) banks reporting to State banking departments. Excludes banks that do not report to State banking 
departments, as follows on June 30, 1947: 10 ‘cooperative’ banks in Arkansas and 96 unincorporated (private) banks in Georgia, Iowa, Michi- 
gan, and Texas. 

2 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks that became 
members of the Federal Reserve System during 1941. These banks are not included in the total for “‘commercial banks’’ and are included only 
once in “‘all reporting banks.” 

3 Federal deposit insurance did not become operative until Jan. 1, 1934. E 

4 Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices at military reservations 
(shown separately below) consist mostly of ‘‘banking facilities’’ provided through arrangements made by the Treasury Department with banks 
designed as depositaries and financial agents of the Government. Three of these banking facilities are in each case operated by two national 
banks, each bank having separate teller windows; each of these facilities is counted as one banking office only. 

5 Separate figures not available for branches of insured and noninsured banks. 

® Exclusive of new banks organized to succeed operating banks. 

7? Exclusive of liquidations incident to succession, conversion, and absorption of banks. 

8 Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve member- 
ship; they are included under “conversions.” P ‘ 

* Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such 
changes do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “‘inter-class bank 
changes.”’ 

® Includes 5 banking facilities at-military reservations operated by national banks. bal 

Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 


SEPTEMBER 1947 1175 








INTERNATIONAL FINANCIAL STATISTICS 





PAGE 
Gold reserves of central banks and governments 1177 
Gold production 1178 
Gold movements iB a me alee pee 1178 
International capital transactions of the United States 1179-1184 
Central banks 1185-1188 
Money rates in foreign countries 1189 
Commercial banks 1190 
Foreign exchange rates 1191 
Price movements: 

Wholesale prices . ss 1192 

Retail food prices and cost of living 1193 

Security prices 1193 





Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board's publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
































































































































{In millions of dollars] 
Ar- Czecho- 
United 2 Bel- Co- Den- Ger- Hun- 
End of month | States | $°°; | gium | Brazil |Camada) Chile | jombig| Cuba | slo- | mary | Baypt | France| many | Greece| 21 
1938—Dec.....|14,512 | 431 | S81 32 | 192 30 SE eae SS | 2,430| 29 
1939—Dec.....|17, 466 | 609 40 | 214 30 21 i 55 | 2,709| 29 28 4 
1940—Dec.....|21,995 | 353 | 734 | 51 "7 30 17 1 52 | 2,000| 29 28 24 
1941—Dec.....|22,737 | 354 | 734 70 5 31 16 1 52 | 2,000} 29 28 24 
1942—Dec.....|22,726 | 1658 | 735 | 115 6 25 16 52 | 2,000} 29 28 24 
1943—Dec.....|21,938 | 1939 | 734 | 254 5 54 46 52 | 2,000| 29 28 24 
1944—Dec.....|20,619 |1,111 | ...... 329 79 | 92 | 11 $2 |1,777| 29 28 24 
1945—Dec.... .|20, 716 | 354 | 2361 82 | 127 | 191 $2 | 1, 
1946—Aug.....|20,280 | 407 | 750 | 357 7 73 | 141 | 201 52 
20,305 | 9424 | 722 | 355 7 73 | 142 | 211 52 
Oct.....|20;402 | 2460 | 726 | 354 7 71 | 143 «| 221 52 
Nov... .|20,470 | #483 | 726 | 354 7 7m «| 144 | 221 53 
...»-|20,529 | 9563 | 735 | 354 | #543 65 | 145 | 226 53 
1947—Jan.....|20,748 | 9645 | 723 | 354 6 | 63 | 147 | 231 53 
eb.....|20,330 | 9706 | 691 | 354 7 54 | 125 | 236 53 
Mar... .|20,463 | »726| 633 | 354 7 53 | 126 | 229 53 
Apr.....|20,774 | 9726 | 634 | 354 6 53 98 | 234 53 
ay....|20,933 | »723| 639 | 354 7 53 92 | 239 53 
June... .|21,266 |....... Me Siecerea 8 45 ee) oe 
"et « | ear of eae Se Baers Be th SEA 
Iran Nether-| New | Nor- Portu- | Ruma-| South | <* 
End of month | India (Persia) Italy | Japan | Java | Mexico ton Zealand| way Peru /Poland gal ois Africa Spain 
1938—Dec.....| 274 20 | 193 | 164 | 80 29 | 998 23 | 94 20 85 69 | 133 | 220 | #525 
1939—Dee.....| 274 26 | 144 | 164 | 90 32 | 692 23 94 20 | +84 69 | 182 | 249 |....... 
1940—Dec.....| 274 26 | 120 | 164 | 140 | 47 | 617 23 | 484 ue so | 188 | 367 |-.:..:: 
1941—Dec.....| 274 ae ecree. 5164 | 235 47 | $75 etek we ee cit: 59 | 182 | 366 42 
1942—Dec.....| 274 GR ete oot $216 | 39 | 506 a pate BE ee 59 | 203 | 634 42 
1943— Dec. | Rm ee deweten Bn onfl 203 | $00 ge Bete oe W vates 60 | 260 | 706 | 91 
ets! Se | OUR eemensslacecencleteeaes 222 | 500  D Sreere oo 60 | 267 | 814 | 105 
St By) th, Cain Bee, 294 | 270  Ttaee 28 60 | 269 | 914 | 110 
1966—Ang.....| 274 | 226 |.......]..000--[-. w----| 218 | 270 a PEER its Rees SS ee 1,001 | 111 
te en 2 OS oie t ed 213 | 265 gp Ro: ok RC age iy. Meni: 970 | 111 
ancl S00 1 BED Tecosee ches whee bo Alpe 200 | 265 Beene. Ny ROO ES Sea, at. 965 | 11 
Sica. ME | GMP. Locech<iecacustanens 191 | 265 BR eee eh peed oa o41 | 111 
iikecach: 200 |. AEP, Dunnensheeeutedieeeeres 181 | 265 yf Ae tap ROR, tea 939 | 111 
ee a  Rapapas MBER Seater 170 | 265 i abe a Re hin 7270 | 886°) 111 
BG TE Tis cucevits goes aieenaieedetnt 148 | 245 i em BB A at 270 | 851 | 111 
a ee ee eee | tes Peer: | 149 197 de ey wee »268 | 803 111 
AGF.00.-| 2TE |... cccclecovceriecosecsleccsees | 149 | 197 ee i SEE SN Re 798 111 
May....| 274 |....... BRO epee QE S. | 141 | 196 a Riacnved gy SERRE eee Betas <. 788 | 111 
pe Se a See Eee FORE EPaatar ° 3 a 2 Sere ee SR A Beaty FP Bevuse- 
July. . - . _ : : os wa wie | _ - eee ie 20 
| Switz- United | Other | Government gold reserves! not included is 
Swe- Tur- Uru- | Vene- | Yugo- . = a 
End of month | “Go, ' oe. key ae guay | suela | slavia B.LS - Previous figures 
| ‘ited | United 
1938—Dec.....| 321 701| 29 | 2,600! 69 | 52 | $7 14 | 166 | End of month | United] King- | France| Bel- 
1939—Dec.....| 308 549 | 29 *1| 68 52 59 7 | 178 | States | “dom = 
1940—Dec.....| 160 soz| 88 1| 90 29 | 82 12 | 170 
1941—Dec. . . 41 12 | 166 
1942—Dec....., 335 | 824| 114 1] 99 | o8 |.......] 21 | 185 |1938—Dec.....) 80 | *759] 331 | 44 
1943—Dec.....| 387 | #965 | 161 1| 121 eens - | oe pe ee eee lee 
1944—Dec.. 463 | 1,158 | 221 1] 187 | 130 [22200.: 37 | 245 ,~ tele bobbed se: nee 
1945—Dec.. 482 | 1,342 | 241 1 | 195 EE ee ae 247 ~<a 876 | “460 haes 
pe 
1946—Aug 474 | 1,396 | 240 te Be or ee ee be ~ ck ae ee ee Gee 
472 | 1,412 | 237 te BE Seer eae oes ee ae flak | & 
ries 469 | 1,408 | 236 1} 205 | 215 |.......] 40 | 237 “eh. a - ose 
Nov 426 | 1,418 | 235 te Se Sees ae Ss EB eevere dieses Hi 
Dec 381 | 1,430 | 237 .) fe me ‘1.4... ee Sl om ~ eee ee penne ondeee | 
1947—Jan...... 348 | 1,432 | 238 te Be Beer ge fi =< eee ae : 
eb 324 | 1,431 | 238 1] 200 | 235 [:202:2:] 28 | 239 a) ieee oe | = 
Mar 265 | 1,432 | 233 o] we fl se |...) 2 | gee eee) ee 
Apr...... 217 | 1.427 | 226 S$] me] oe L......) 8 toe le ee) Oe hee | 
May....| 190 | 1,416 | 207 K_¢2 |e 27 | 240 ma aon et <2 ene [+ are 
June.s..| 168 | 1.355 | 191 5 Sere | Sea 27 | 9240 ees) Soe levees erst 
July. 144 eat 1 5 a os ee hla SARs Geek ; »240 1947—Mar. | 163 ae 

















» Preliminary. 

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund. 

?On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board 
are included also. 

3 Figure for December 1938 is that officially reported on Apr. 30, 1938. 

4 Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

5 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately 

* Beginning December 1943, includes gold holdings of Swiss Government. 

7 For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

* Gold holdings of Bank of England reduced to nomina! amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.— For back figures, see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 
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1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

3 Reported figure for total British gold reserves 
on Aug. 31, 1939. less reported holdings of Bank 
of England on that date. 

4 Figure for first of month. 

5 Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings of U. S. dollars, including 
private as well as official holdings, as reported 
by banks in the United States are shown in 
table on p. 1182. 


Note.—For available back figures and for de- 
tails regarding special internal gold transfers 





affecting the British and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 

































































ba ie p Production reported monthly 
vase guutestion Total Africa North and South America Other a 
mon outside | reported || South | Rho- | West | Belgian | United| Can- | Mex- |Colom-} (i Nica- | Austra- | British 
U.S.S.R.! | monthly |} Africa | desia | Africa? | Congo* | States} ada‘ ico® bia ule | ragua’ lia® India® 
$1=15/n grains of gold */ fine; i. e., an ounce of fine gold=$35. 

i cinedesaeus 1,136,360] 958,770)425 ,649| 28,532] 24,670) 8,470/178,143|/165,379| 32,306] 18,225] 10,290) 1,557] 54,264] 11,284 
Ol eee ae 1, 208 ,705/1 ,020,297| 448,753) 28,009) 28,564) 8,759/196,391/178,303| 29,426) 19,951| 11,376) 3,506) 56,182) 11,078 
eee ae 1,297,349 1,094 264 \491, 628) 29,155) 32,163) *8,862/210,109/185,890| 30,878) 22,117] 11,999) 5,429) 55,878) 10,157 
aS eee 1, 288 ,945/1 ,089 ,395/|S04 268) 27,765) 32,414)....... 209 ,175}187,081| 27,969; 22,961} 9,259) 7,525) 51,039) 9,940 
PT eee 966 , 132||494 ,439| 26,641| 29,225/....... 130 ,963|169, 446) 28,019) 20,882} 6,409) 8,623) 42,525) 8,960 
Pc iy Galicwnaes towngad’ 760 ,527|}448 ,153) 23,009) 19,740)....... 48 ,808/127,796| 22,055) 19,789) 6,081) 7,715) 28,560) 8,820 
iiieshdanséxe ineneaea 682 ,061||429,787| 20,746) 18,445/....... 35 ,,778|102 ,302| 17,779] 19,374) 7,131} 7,865} 16,310) 6,545 
. pevasbaeredasena 646 ,914//427 ,862| 19,888) 18,865|....... 32,511) 94,385]...... 17,734| 6,282) 6,985) 16,450) 5,950 
Ph a.8-0n~ owns elve ve tenes 668 ,973 |417 ,647 19,061; 20,475/....... 56,890) 98 ,994/....... 15,301| 8,068} 6,357) 21,595} 4,585 
eee ae 57,193)| .* 8s 8* aaron 3,993) 8,384/....... 1,335 665 456| 1,785 525 
as ghee la: ik tm, dhl 60, 795)| * ' Bet). Ue Ek See 8,310} 8,092]....... 1,048 377 448| 3,080 490 

nd. od sk aad'é annaee $7 ,221|| 34,509} 1,578} 1,715]....... * Be as 1,425 354 379| 1,925 490 

3 side eee 59 ,464/| 35,922} 1,579} 1,785]....... §,930} 8,429]....... 1,332} 1,384 654} 1,925 525 

Nov. 7 Shed on yin a ane 33,823 1,527 ff err 4,900; 8,092]....... 1,161 1,203 657; 1,925 315 
SE Re ed: 56,977|| 34,184 1,585 FE * @%,  sayeoe 1,088 864 559} 2,170 490 
1947—Jan..... : shoes r58,127)| 34,021 1,524 ss aa ff gs Seer 1,423 271 566; 2,205 525 
Feb.. : : ahaa r41.044)| 19,965 1,502 ae 5,483) °7,806)...... 1,276 371 581 1,820 490 
ee , — 51,824), 28,665 1,574 - eRe 5 Beee Wi BRE. cece 1,273 856 555} 1,820 490 

Rn. os 7 ae 55.412 | 31,824 1,537 Des occces 6,246) *8.921]....... 1,464 540 610) 1,820 560 
May..... t 0% a ohn Sarena coc EY na ares 7,220} *9,412/....... 1,130 §28 502 1,785 525 
its ice nisd speak 33,984).......] 1,680]....... Co Spee eee Hs 520} 1,890 490 

Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
ory ~~~ emeaes 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 
evi 

2 ! Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics. 

? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. 3 Beginning May 1940, monthly figures no longer reported. 

‘Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures 
represent estimates of American Bureau of Metal Statistics. 

* Figures for Canada beginning 1945 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. 

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

® Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

§ Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 





Net imports from or net exports (—) to: 














| 
| 
Year Total | tat wer ie —— | Phil- l at All 
or net nite ' Neth- Switz- atin ip- ’ rit- 
mo. | imports King- France ~ L- er- | _ er- Canada | Mexico Ameri- | pine be Soe Japan ish — 
dom gium lands -— land can Re- | Is- — saad India y- at 
publics | lands | —_— 
1938 1,973,569)|1,208,728 81,135 15,488163,049 60,146 1,363) 76,315, 36,472 65,231'27,880) 39,162 401 168,74016,159 13,301 
1939 |3,574,151)1,826,403 3,798165,122 341,618 28,71586,987 612,949) 33,610 57,02035,636 74,250 22,862)165,60550,956 ' 68,623 
1940 4,744,472)| 633,083 241,778 977 63,260161, 48990, 3202,622,330 29,880 128,25938,627103,777184,756111,73949,989 *284, 208 
1941 982 , 378) 3,779 1 Beveske 1,747 899 412,056 16,791 61,86242,678) 67,492292,893| 9,444 9,665 463,071 
1942 315,678 fe a Se eee eae 5 208,917, 40,016 39, 680) 321, 528] 4,119)...... 129 20,008 
1943 68 ,938)| i coccectevedk cele te ote ch bbhessiebwena | 66,920| —3,287 13,489)..... | 152 ee wae —8,731 
1944 -845,392||—695,483...... Sass che econ tele bndéoseenee 46, 210-109 ,695-108,560)......| 199 3,572| pianie un ie w etha 18, 365 
1945 -106, 250) Ds oreanle bere Se ee kina 53,148) 15,094 —41.748 103) 106 _ ae +1 33, 471 
1946 | 311,494 458 mE, vesens es aes 344,130) 3,591 -134,405 —156 41118,550)...... = 613 5-18 ,083 
1946 | } | 
Aug. A ER Re es ee See ae, ee eee hy ee 649 516 —8,502 —6) 15| 19,886...... —236 * 2,887 
Sept.| —7,629))........ ee: Tar! nee a CaaS — 197 ee i. éceesieose os ;  _—— —398 * 3,785 
Oct. 24,182 2 ae a Se Se Se 134 198, cc Sees a Sf =r —682 103 
Nov.! 77,903 ie kboaes a ee Serer? eee 25,248 1,065 Sr peer / F +430 12,415 
Dec. | —61,193 eee A a SA See 27,473 449-110,276, —151) 17| 18,883)...... —868) *§ 3,279 
1947 | 
Jan. —16,820)) nah antentne tes (Eh «nben>tneeas tin eennet 6 51,174 443| —97,579| —132)...... i —374 —2,899 
Feb. 20, 361) Rey tesa a Gary a ere h 30,319 222) —30,341) —49}....... Sf ee —5567 —16,734 
Mar. | 153,634) —120 SN atte te nkedniin es waa 1, 101,642 221) —13,269) —129) ‘apy GAS 66,674...... —1,140 —214 
A abieh «dele deans G6 bones 2n6er sha eeneschenee e | 26,341; —9, 793 2'g98 122! ge RE —1 390) —515 
May | 129,734 a ae ee ae ae | 26,442) 260, 236.00 MR. c wcts 80,446...... —78 —1,529 
June | 200,233 —1,002 Sa Se Seer 1 52,913) 217; 96,026 -—7 Jrsceees i ee —334 —638 
July? 219,201 —449 RE ORES eplieeatae pire | 51,820) 282 103,894-1, 111) cehaboe 60 ,081)....... —551) 65,233 











® Preliminary. 

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

3 Includes $44,920,000 from U.S. S. R. and $18,151,000 from other countries. 

‘Includes $133,980,000 to China and $509,000 from other countries. 

5 Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries. 

- ee er from U.S.S.R. as follows: 1946—August, $2,821,000; September, $3,372,000; November, $11,793,000; December, $4,492,000; 

1947—July, $5,626, 

7 Includes $14, 000, 000 to China and $2,734,000 to other countries. 

Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 


publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 






























































































































































I me 
Increase in foreign banking Increase in | Decrease Forei Domestic 
From Jan. 2, 1935 funds in U. S. funds of in- in U.S. securit securities: | Inflow in 
pe ough— . Total ternational banking Return Inflow of | brokerage 
institutions funds of U.S. foreign balances 
Total Official * Other in U.S. abroad funds funds 

1935—Mar. (Apr. 3) .---- 265.9 64.1 4.4 Uy A eee 155.0 31.8 —6.2 21.1 
June (July 3)...-.-- 632.5 230.3 22.6 , oe et RRR eee 312.8 43.7 15.8 29.8 

Sept. (Oct. 2)....- 920.2 371.5 16.3 Se bhwen saad doe 388 .6 40.1 90.3 29.8 

Dec. (Jan. 1, 1936) 1,440.7 631.5 38.0 [ok 7 aa 361.4 125.2 316.7 6.0 
1936—Mar. (Apr. 1)..--- 1,546.3 613.6 79.6 SE Bas oo acdeone 390.3 114.4 427.6 4 
June (July 1)...--- 1,993.6 823.4 80.3 SE ‘Rec emieswens 449.0 180.5 §24.1 16.5 

Sept. 30.......-+- 2,331.9 947.1 86.0  & @ eee 456.2 272.2 633.3 23.2 

ee Os cc cn ccees 2,667.4 989.5 140.1 Ee Nikos caveups 431.5 316.2 917.4 12.9 
1937—Mar. 31.....----- 2,998.4 1,188.6 129.8 F } By peer es 411.0 319.1 1,075.7 4.1 
June 30......---- 3,639.6 1,690.1 293.0 See Wessetesvoss 466.4 395.2 1,069.5 18.3 
Sept. 29.....-.-+- 3,995.5 1,827.2 448.2 f° i eae 518.1 493.3 1,125.1 31.9 

Hise. BD. ... .cvcces 3,501.1 1,259.3 334.7 2 are AS 449.1 583.2 1,162.0 47.5 
1938—Mar. 30.....----- 3,301.3 1,043.9 244.0 PE «Ba cccevrece 434.4 618.5 1,150.4 54.2 
June 29.....----+- 3,140.5 880.9 220.6 "OF 7) eee es 403.3 643.1 1,155.3 57.8 
Sept. 28.....--.-- 3,567.2 1,275.4 282.2 . § 2 ae 477.2 625.0 1,125.4 64.1 

Dec. (Jan. 4, 1939). 3,933.0 1,513.9 327.0 eee 510.1 641.8 1,219.7 47.6 
1939—Mar. 29.....----- 4,279.4 1,829.4 393.2 § QBGB.2  Fivcevccececs 550.5 646.7 1,188.9 63.9 
June 28....--. aa 4,742.0 2,194.6 508 .1 ve * ® er 607.5 664.5 1,201.4 74.0 
Sept. 27.....---- 5,118.2 2,562.4 | 635.0 ,  F- 2 ere 618.4 676.9 1,177.3 83.1 

Dec. (Jan. 3, 1940) 5,112.8 2,522.4 634.1 SF eee 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3). .--- 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7 
June (July estado §,531.3 2,920.7 1,012.9 -.. - aero 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2) eae As 5,831.2 3,175.9 1,195.4 cf 2 eae 773.6 793.1 987 .0 101.6 

Dec. (Jan. 1, 1941) 5,807.9 3,239.3 1,281.1 oS © 2 Seer 775.1 803.8 888.7 100.9 
1941—Mar. (Apr. 2)..-- 5,607.4 3,229.7 1,388.6 pS Seer 767.4 812.7 701.8 95.9 
June (July 2)...--. 5,660.1 3,278.0 1,459.8 C8 2 eee 818.6 834.1 631.2 98.2 
Sept. (Oct. | ere: 5,612.6 3,241.8 1,424.0 SSE Bano once sone 805.3 841.1 623.5 100.9 
> are § 354.1 2,979.6 1,177.1 ee FR eee 791.3 855.5 626.7 100.9 
1942— Mar. (Apr. 1)...-- §,219.3 2,820.9 1,068.9 SB os 3 ar 819.7 849.6 624.9 104.3 
June 30?........- 5,636.4 3,217.0 1,352.8 eS ES Ae 842.3 838.8 632.0 106.2 
Sept. 30.......-- 5,798.0 3,355.7 1,482.2 Pa semns eke & 858.2 830.5 646.1 107.5 
SS Serer 5,980.2 3,465.5 1,557.2 1,908.3 j....2--0-- 888.8 848.2 673.3 104.4 
1943—Mar. 31.....-.-- 6,292.6 3,788.9 1,868.6 O.GEDD foc cecccesas 898.7 810.5 685.9 108 .6 
June 30.......-. 6,652.1 4,148.3 2,217.1 ce » & eae 896.9 806.8 687.9 112.1 
Sept. 30.......--- 6,918.7 4,278.0 2,338.3 Se - i renee 888 .6 929.3 708 .1 114.8 

Dec. 31... Gan 7,267.1 4,644.8 2,610.0 DS MBRD Tin crsccvess 877.6 925.9 701.1 117.8 
1944—-Mar. 31..... = 7,611.9 5,034.4 3,005.0 ,k * Oe Seer 868 .0 904.1 685.8 119.6 
June 30......... 7,610.4 5,002.5 2,812.2 eS a eee 856.6 929.8 702.4 119.1 

Sept. 30.......-- 7,576.9 4,807.2 2,644.8 D WELD Lacsecvceve 883.5 1,026.2 737.8 122.2 

SS ae 7,728.4 4,865.2 2,624.9 SB DED faccvsveces 805 .8 1,019.4 911.8 126.3 
1945—Mar. 31.....---- 8,002.6 5,219.4 2,865.1 = Be eee 848.5 983.7 820.6 130.5 
June 30.......--. 8,422.8 5,671.0 3,313.2 fF | 2 Seer 760.4 1,011.2 848.4 131.8 

Sept. 30.......-- 8,858.6 6,042.2 3,554.9 re OO Re ere 865.3 998 .2 818.4 134.6 

Dec. 3B. ..-.+2-0- 8,802.8 6,144.5 3,469.0 SOOT be cv scen bees 742.7 972.8 798.7 144.1 
1946—Jan. 31.....---- 8,822.9 6,234.7 3,601.6 2 GES.2 ft. .cessces ~ 729.2 1,097.8 625.9 135.1 
Balk. 2B... ccevre 8,775.1 6,156.8 3,457.7 2,699.1 16.2 728.7 1,067 .2 672.4 133.9 
Bar. 31... 2. 2s 8,730.8 6,098 .8 3,384.6 2,714.1 70.6 703.6 1,073.0 645.1 139.9 

Apr. 30......---+-: 8,674.4 6,076.2 3,296.2 2,780.0 48.5 701.2 1,076.1 630.7 141.7 

May 31.......-- 8,405.8 5,850.7 | 3,074.2 2,776.5 45.4 644.8 1,104.2 619.7 140.9 

June 30.......--- 8,338.2 5,662.7 || 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4 

4 eee 8496.2 || 5.949.7 || 3,186.7 2,763.0 200.0 574.1 1,125.3 506.1 140.9 

Aug. 31......---- 8,344.2 || 5,729.0 2,917.3 2,811.7 280.3 554.0 1,141.9 492.2 146.8 
Sept. 30......- ‘ 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4 

GS ree 8,280.2 5,660.9 2,776.9 2,884.0 264.4 532.8 1,196.9 472.1 153.1 
See eee 8,270.4 5,495.4 2,532.7 2,962.7 441.5 492.9 1,231.5 454.4 154.7 

Thee. SE... cccses 8,009.5 §,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
1947—Jan. 31.....---- 8 047.3 5,270.6 2,386.0 2,884.6 449.0 404.8 1,308.2 464.4 150.4 
“SS Saar r9 929.9 r5 017.3 1,976.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6 
Mar. 31.....----- r9 706.7 4,811.3 1,695.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5 

Apr. 30......---- 9,741.5 4,785.4 1,688.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6 

r Revised. 


1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.) ; and beginning 
Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury. 

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

NotE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


(Net movement from United States, (—). 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


In millions of dollars] 












































































































































United Neth- | Switz- Othe: 
> a 1 * : ” r || Total | Can- | Latin P All 
From Jan. 2, 1935, through Total King- | France x. er Italy Burope || Europe | ada |Americ Asia’ other? 
1935—Dec. (Jan. 1, 1936)........... 1,440.7|} 554.9) 210.2 | 114.5 | 130.4 24.0 166.6); 1,200.6 (3) 70.9) 156.5 12.7 
oS eee 2,667.4|| 829.3) 299.5 | 229.7 | 335.5 45.6 311.6)| 2,051.3} 150.5) 201.2) 243.0 21.4 
ES ree 3,501.1 993.7) 281.7 | 311.9 | 607.5 22.1 436.1|| 2,653.0} 106.3) 410.6) 315.4 15.9 
1938—Dec. (Jan. 4, 1939)... 3,933.0/|1,183.8) 339.6 | 328.6 | 557.5 32.2 612.5)| 3,054.2) 155.3) 384.6) 302.7 36.2 
1939—Dec. (Jan. 3, 1940)... §,112.8)|1,101.3) 468.7 | 470.3 | 773.0 58.0 918.9]| 3,790.1] 229.4) 483.4) 522.6 87.4 
1940—Dec. (Jan. 1, 1941)... 5,807.9|| 865.2) 670.3 | 455.6 | 911.5 55.4 |1,098.6|| 4,056.6) 411.7) 606.8) 642.6 90.2 
oS See 5,354.1 674.1) 639.9 | 464.4 | 725.7 50.5 |1,071.7|| 3,626.3} 340.5} 567.5) 691.1 128.6 
DE i age seveseces §,980.2|| 837.8) 625.9 | 474.0 | 592.1 48.1 {1,030.3 3,608.1} 425 1| 835.8) 932.9) 178.3 
SOEB—Dee. Bh. ccccccccces 7,267.1)|1,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3)| 4,192.8) 760.3) 951.0)1,161.6| 201.4 
STUN, le sese0esceces 7,728.4 1,090.0) 585.7 | 506.2 | 664.3 63.1 [1,172.5 4,081.8) 976.4/1,193.7/1,273.6| 203.0 
1945—Dec. 31.......2s00e 8,802.8)| 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8)| 4,037.0)1,395.7|1,338.4|1,784.1| 247.5 
1946—May 31............ 8,360.4 585.8) 464.1 | 426.3 | 725.4 | 165.7 |1,331.3)) 3,698.7/1,306.2/1,431.5)1.677.5) 246.5 
yp eee 8,147.4|| 485.3) 432.5 | 411.9 | 737.0 | 170.4 |1,317.6)| 3,554.8/1,313.2)1,471.6/1,560.3) 247.5 
OS ee 8,296.2 756.0) 419.4 | 389.4 | 741.0 | 196.9 |1,288.1)| 3,790.7/1,278.7|1,486.1/1,492.1 248.5 
i Mhketriedeeveds 8,063.9|| 624.1) 393.2 | 376.4 | 752.5 | 201 O |1,264.8), 3,612.0)1,223.5|1,566.2/1,425.4| 236.7 
0 eee eee 8,001.0) 665.1) 421.1 370.1 745.9 | 203.5 |1,243.9)| 3,649. 5/1,177.7/1,544.8/1,365.9| 263.2 
 o eye 8,015.8) 736.3) 433.1 351.1 756.3 | 213.4 |1,248.7|| 3,738.9/1,110.6/1,569 6/1,326 6} 270.0 
PG MN ashes eee 7,828.9) 640.9) 401.7 | 322.8 | 760.9 | 228.0 |1,249.5)| 3,603 8/1,067 _0)1,546.4/1,327.4| 284.4 
 * eae 7,555.7), 563.1) 384.8 | 326.4 | 766.1 287.5 |1,246.3)| 3,574.2] 979.7|1,474.0/1,258.3| 269.6 
1947—Jan. 31.. 7,598.4) 585.6) 369.4 | 319.1 769.5 | 342.8 |1,259.5)| 3,645.8) 967.1|1,466.3/1,217.1 302.0 
Feb. 28 '7,224.3\| 558.2] 336.3 | 295.6 | 776.8 | 256.2 |1,232.8)| 3,455.8] *933.3)1,431.2)1,155.9] 248.1 
Mar. 31 6,999 7 489.6) 351.4 | 256.7 | 786.1 215.8 |1,262.9)) 3,362.5) *853.1}1,384.3/)1,149.8} 250.0 
Apr. 30 7,039.0) 595.8) 332.0 | 391.7 801.6 | 221.7 1,210.0) 3,552.8 764 .8)1, 364.7)1 112.0] 244.6 
| 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
United Neth- | Switz- 
. : T \- in : All 
From Jan. 2, 1935, through — Tota! _ France , er- A Italy we, As ll > A. : Asia? | other? 
1935—Dec. (Jan. 1, 1936) 631.5)| 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0 33.5 87.0 11.5 
OR et 989.5) 163.5 | 144.2 65.9 | 109.8 23.0 82.4 | 588.9 86.8) 149 3) 149.4 15.2 
1937—Dec. 29........ ates mh 1,259 3 189.3 |.111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.3) 166.3) 217.0 8.0 
1938— Dec. (Jan. 4, 1939) 1,513.9) 364.0 | 155.3 87.9 | 205.1 1.7 | 196.8 1,010.7; 101.6) 127.6) 251.8 22.2 
1939— Dec. (Jan. 3, 1940) 2,522.4|| 376.1 256.1 190.9 | 362.7 19.7 | 449.9 1,655.4) 174.5) 215.1 417.0 60.5 
1940—Dec. (Jan. 1, 1941)... 3,239.3)) 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 1,986.3) 334.1 326.4} 531.2 61.3 
1941—Dec 31........... 2,979.6)| 328.6 | 416.5 | 161.0 | 326.2 —3.4 | 538.0 1,766.9) 273.1 296.7} 541.4 101.6 
1942—Dec. 31..........-- 3,465.5|| 493.3 | 394.5 | 170.0 | 166.3 —6.2 | 479.8 1,697.5) 399.5) 482.8) 743.9) 141.9 
1943— Dec. 31..... 4,644.8)| 939.4 | 404.1 176.7 | 192.7 —6.9 | 565 A 2,271.2| 704.7| 578 7) 928.2 162.0 
1944—Dec. 31..........-- 4.865 2|| 804.4 | 356.6 | 193.1 221.4 7.0 | 611.2\| 2,193.7} 818 6| 794.7) 888.6) 169.7 
SS eee 6,144.5|| 646.4 | 229.9 | 265.0 | 286.3 50.1 745.8 2,223.4)1,414.2| 924.9/1,369.1 212.9 
1946— May 31....... 5,850.7) 373.0 | 239.5 | 251.8 | 305.3 | 110.2 | 753.9 }} 2,033.7|1,140.3|} 986.5|1,475.0} 215.2 
ee 5 ,662.7|| 273.7 | 205.8 | 239.5 | 314.6 | 116.6 | 747.6 || 1,897.9]1,155.8]1,029.7/1,360.8} 218.5 
DE Ep epacanvenees 5 ,949.7|| 599.7 | 195.1 217.5 | 318.8 | 145.2 | 718.4 2,194.8/1,176 4/1,052.8/1,306.8) 218.9 
BER Bbbs6as 600-049 00 5,729.0) 464.0 | 170.6 | 210.5 | 341.1 154.0 | 691.2 || 2,031.4/1,111.6/1,105.0/1,256.9| 224.1 
DU ME oweiescss>e¢s 5 ,681.7|| 509.0 | 195.4 | 222.4 | 333.1 158.6 | 679.4 || 2,097.9)1 ,069.6)1,059.2}1,215.8| 239.3 
SOT ere 5,660.9! 576.8 | 204.5 | 199.1 345.5 | 168.6 | 688.7 || 2,183.0) 995.4/1,058.9|1,178.7| 244.8 
ae 5,495 .4|| 485.5 | 181.2 | 185.8 | 353.2 | 185.2 | 693.1 | 2,084.0) 937 4/1,029.311,183.9| 260.8 
Ee, vesieens eee. § .272.3)|| 397.6 165.8 | 208.2 359.0 | 247.6 | 687.2 || 2,065.5) 823.9) 983.3)1,135.7 263.9 
1947—Jan. 31.. 5 ,270.6)| 423.0 157.0 195.6 | 363.6 | 300.7 701.0 || 2,141.0) 748.0/1,010.3)1,082.9} 288.5 
“= 5 ,017.3)| 381.9 129.0 197.8 | 370.5 227.1 673.1 1,979.3) °784.7 981.0)1,013.5 258.7 
Mar. 31.. r4,811.3]] 312.2 146.2 166.7 | 378.5 198 2 719.1 || 1,921.0) *670.2) 956.1)1,012.5 251.5 
Apr. 30 4,785 4) $23.1 129.6 | 205.0 | 383.6 205.4 689 2 \| 2,035 9} 519.6)1,000.0, 982.7 247.2 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Switz- n 
— ‘ , a _ is ther || Total | Can- | Latin 08 All 
From Jan. 2, 1935, through Total —~ France a3 <, Italy Europe || Europe] ada |America Asia other? 
1935 —Dec. (Jan. 1, 1936).. 361.4 208.8 48.1 —.4 1.6 13.7 38.5 || 310.2 —4.6 20.1) 37.3 | —1.6 
SOGG—EPGR. FO. cwcccscvces 431.5 178.0 62.0 —3.3 2.7 16.3 88.0 || 343.7 36.9 24.9} 30.4 —4.4 
SS ee 449.1 207.4 65.3 —4.4 2.6 6.5 | 132.0 |} 409.3 | —21.7 51.6) 18.7 —8.7 
1938—Dec. (Jan. 4, 1939) 510.1 206.2 68.4 —5.6 2.6 13.7 | 175.6 460.9 35.9 66 8) —46.5 —7.0 
1939—Dec. (Jan. 3, 1940)...... 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 563.5 56.5 §2.6| —21.5 —.8 
1940—Dec. (Jan. 1, 1941)... 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2) 34.8 2.1 
eS =e 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.7| 64.7 —1.2 
EE SS OEE 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 || 661.5 58.6 68.3) 93.8 6.6 
Dw Ml caeecesebeee 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7) 102.7 7.5 
SOGG—Ehee. BF. occ ccccescce 805 .8 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0, 77.7 -.3 
1945—Dec. 31........000- 742.7 266.6 78.0 —17.7 §.2 26.2 | 235.1 593.4 39.5 9.1} 99.2 1.5 
1946—May 31 ...... 644.8 | 259.4 78.2 —99 .9 1 25.5 | 255.4 518.8 42.8 10 0| 74.7 —1.5 
GEE, feuds ad ewe vs 624.5 261.5 78.1 | —100.7 1.6 24.1 | 248.2 512.9 39.3 3.3) 72.8 —3.9 
OU eSeedsaees 574.1 216.2 75.7 |—101.0 1.4 22.2 | 242.8 457.3 50.6 —2.4] 71.9 —3.4 
Rr GN eh ee cb sve 554.0 226.2 76.0 | —104.2 34 17.8 | 246.0 || 465.2 49.3 —17.3) 61.1 —4.2 
Seer ee 519.8 226.7 76.1 | —118.4 2.6 15.9 | 236.3 439.2 42.6 —14.6) 56.4 —3.7 
Se “Ges ebebecas cus 532.8 235.5 75.1 | —110.2 3.7 16.0 | 232.0 || 452.0 43.2 —14.1) 54.8 —3.1 
ee eee re 492.9 236.1 75.0 |—120 2 18 13 7 | 229.0 || 435.4 40.0 —32.2?| 54.1 —4.4 
SM Seebeeuseeiseus 427.2 244.3 73.4 |}—132.3|) —1.7 10.6 | 226.9 || 421.3 40.7 —58.8) 29.9 —-5 8 
1947—Jan. 31.... 404 8 241.5 69.2 |-—117.9| —3.5 11.7 | 226.0 |) 426.9 44.1 —92.4| 34.6 —8.4 
, ee 380.9 252.6 66.1 |—135.1) —4.1 8.9 | 225.9 414.3 49.9 |—111.6) 44.0 |—15.7 
Mar. 3t..... 337.1 256.2 63.4 |—137.1| —3.3 6.0 | 217.1 402.4 53.9 |—140.6| 40.2 |—18.7 
fed: SOS. 333.6 || 249.6} $7.9] —32.4) —.2 4.5 | 203.4 || 482.8 | 56.5 |—213.7] 31.0 |—23.0 
| | } | 
r Revised . 


! Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions. 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


5 Inflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars] 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 





































































































oy United Neth- | Switz- . 
as 4 * ve Other || Total | Can- | Latin ta All 
From Jan. 2, 1935, through Total nee France — = Italy Europe|| Europe | ada |America Asia other! 
_ 
= 1935—-Dec. e- i = -_ ee ae 125.2 67.8 6.8 7.4 -1.2 2.9 59.4 143.1 | —39.7 12.7 7.9 1.1 
OS a eee 316.2)| 116,1 18.2 10.4 13.7 9.4 | 110.4 278.3 1.7 15.7 17.0 3.5 
7 cS  - ey eer - 583.2 .8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8 
4 1938—Dec. (Jan. v% 1939) es ante es 641. 127.7 26.1 27.3 36.1 22.0 | 201.3 440.6 | —9.7 | 167.4 33.8 9.7 
9 1939—Dec. (Jan. 3, 1940)........... 725.7}; 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 —7.6 | 184.0 42.8 11.3 
2 1940—Dec. _ 3 ae AR 803. 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
4 el! Oe 855. 127.6 $1.6 31.5 44.3 28.1 | 238.4 $21.3 35.4 | 221.1 61.2 16.6 
2 1942— Dec. 31. iA ee 848.2); 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 —3.0 | 245.4 61.5 18.0 
6 1943—Dec. 31 925. 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
3 0 Ee ee 1,019. 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0 
: el, Se een 972. 117.7 $1.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
5 SE Bw. oxivatcncnamis eas 1,104.2)| 110.9 $1.1 33.3 44.9 27.3 | 249.8 517.3 | 169.8 | 334.4 59.9 22.9 
Pd sv nenSSe onmmt's be srt 1,103.9) 109.7 51.0 33.2 45.0 27.3 | 250.5 516.7 | 166.2 | 338.1 59.8 23.0 
5 Ns 6 acicare: cries = tg ecole eae 1,125.3|| 107.3 50.9 33.1 44.9 27.3 | 258.4 $21.9 | 179.7 | 341.0 59.7 23.0 
5 Moss: a oi 1b ale + Gareiaie a © 1,141.9) 101.5 49.9 31.4 36.4 27.1 | 257.6 503.8 | 193.7 | 378.2 59.7 6.5 
5 Mis: ake wieiite stews bi 1,170.7); 100.4 49.9 30.3 37.4 27.1 | 258.2 503.4 | 200.2 | 390.3 59.4 17.4 
7 nn xian tilling die ta bie 1,196.9) 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3 
2 RG ME n+ sate nwo a-oieeine +k see 1,231.5)) 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3 
D Ca one rac 4 1,237.9) 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 7 
: COs 5 Bilines ¢ bino buts dee aeesa 1,308.2)) 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9 
5 I foe fees) Cae oe 1/229 81 101.3 | 49.9| 23.6] 31.8| 26.8] 264.6 || 497.9| 218.9| 457.6| 61.1] —S.7 
) { Ro cinits > aches wine aaa aceee aee 1,282. 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 "6.4 
; i Ns Mice ans site witha Om tnd 1,341. 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1 
: TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
United Neth- | Switz- | 
. mS ” i > % , | Other || Total | Can- | Latin : All 
From Jan. 2, 1935, through Total ae France nds — Italy Europe | Europe ada |America Asia! other! 
* ' 
1935——Dec. (Jan. 1, 1936)...... = 316.7 149.8) 23.4 50.5 55.1 —.1 7.6 286.2 2.8 3.7 21.4 2.6 
SE ick. oS c.ct canes onnnned 917.4 367.7; 64.7 | 157.6 | 200.2 —3.3 31.1 || 818.0 32.6) 15.5 44.1 Fe 
1937—Dec. 29........ ae ae tos 11,1620 || 448.7| 70.3 | 213.8 | 275.3 —-4.9 38.3 ||1,041.6 37.6) 18.2 54.7 9.8 
1938——Dec. (Jan. 4, 1939).... ...j1,219.7 || 472.6) 76.9 | 212.1 | 304.1 -5.5 33.9 |1,094.1 25.7} 23.7 65.2 11.1 
1939-—Dec. (Jan. 3, 1940). ee 1,133.7 328.1) 76.6 | 227.7 | 344.7 —4.9 32.2 ||1,004.4 —2.6) W.1 87.6 14.3 
1940——Dec. (Jan. 1, eh oe Son . 888.7 | 157.1 74.4 | 233.2 | 348.1 2.7 35.8 || 851.3 —18.4) 25.6 17.6 12.6 
1941—Dec. 31...... ; — a 626.7 || —70.1 74.9 | 236.7 | 336.4 —.1 37.1 615.0 —44.7| 28.1 17.5 10.9 
1942—-Dec. 31.......... : 673.3 —77.6| 80.5 | 236.9 | 360.5 —.1 44.4 644.7 —45.1) 35.2 27.7 10.9 
1943—Dec. 31......... -,* 701.1 |—100.3} 82.7 | 239.9 | 367.3 6 55.4 645.7 —58.2) 40.5 62.5 10.6 
1944—Dec. 31........ oe eles 911.8 |—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 | 633.7 —28.1| 54.9 | 240.5 10.7 
1945—Dec. 31...... redés vy 798.7 |—157.9| 81.7 | 233.5 | 355.4 2.2 68.0 || 582.9 |—126.6) 81.3 | 251.3 9.9 
4 1946-——-May 31...... : pple 619.7 ||—176.7| 71.1 | 225.2 | 342.8 2.1 59.3 524.0 | —66.3| 89.7 63.8 8.5 
, | See tnakmal 615.0 |—179.0 73.3 | 224.0 | 342.3 1.8 58.4 520.9 —66.8) 90.3 62.1 8.4 
| oe ait 506.1 ||}—186.2) 73.4 | 223.6 | 342.1 1.7 55.2 || 509.8 |—147.7| 86.1 49.7 8.3 
= ere 492.2 || —186.7| 73.0) 222.9 | 335.6 1.6 56.3 || 502.8 |—150.3|} 87.5 43.4 8.8 
I Si aay: debt bac ge oe 478.3 |—189.7| 77.6 | 220.1 | 335.8 1.7 56.0 501.6 |—153.9) 91.5 30.5 8.6 
Get. 3... ; PE ae es 472.1 |—193.4| 81.6 | 216.8 | 334.7 1.6 56.0 497.2 |-—155.7| 93.4 29.7 7.5 
Ss ae cat : 454.4 |-—194.9) 74.3 | 213.6 | 336.3 2.0 55.4 486.7 |—158.2) 94.1 25.0 6.9 
: Dec. 31. = ee 464.5 /—194.9 74.9 | 207.0 | 337.9 a0 57.3 | 484.3 |—143.0| 87.6 26.8 8.8 
t 1947—Jan. 31..... ....| 464.4 |-196.2) 73.0 | 199.4 | 338.4 3.0 56.6 474.2 |—137.1| 84.9 33.4 9.1 
Feb. 28. <a ee 439.7 me 71.4 | 194.4 | 338.7 -7.0 55.3 || 455.2 |—141.9| 86.2 32.1 8.0 
Mar, 31... nee F 414.3 ||-197.9) 71.2 188.0 | 338.4 | —15 5 47.8 432.0 | —144.6) 88.2 30.6 8.1 
Apr. 30. 34" 416.7 | —198 3) 73.8 | 179.3 | 344.2 | —15.6 46.0 429.5 |—141.9) 90.6 30.3 8.1 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY pews 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
; || United Neth- | Switz- | to Can- : é 
From Jan. 2, 1935, through— Total | ae France A AA Italy panel 7a. m4 A... Asia! =. 
| 
1935— Dec. on. eee | 6.0 () 2.4 1.3 2.5 1 1.3 | 7.6 —4.5 1.0 2.9 -.9 
1936—-Dec. 3O.......... TF 12.9 | 4.0 10.4 -.9 9.1 3 —.3 22.6 —7.6 —4.2 2.1 (4) 
1937-— Dec. 29. wr, 47.5 11.5 11.5 5.0 10.8 1 5.0. 44.0 3.5 —.5§ a (’) 
1938—Dec. (Jan. 4, re S* 47.6 13.4 12.9 6.8 9.6 .2 5.0) 47.9 1.8 —.9 —1.5 3 
1939—-Dec. (Jan. 3, 1940)........ 80.6 19.4 20.1 9.3 17.8 = 4.9) 71.6 8.7 1.6 —3.4 2.1 
1940—Dec. (Jan. 1, 1941).... ‘ 100.9 17.0 19.9 13.4 16.2 .2 7.7 | 74.3 10.7 9.2 6.0 me 
UL eer 100.9 16.8 19.9 17.6 13.5 .2 7.7 | 75.7 14.1 3.9 6.3 8 
1942-—Dec. 31... ey ey ae ; 104.4 17.4 20.7 17.5 13.7 2 8.5 | 78.1 15.2 4.2 6.0 9 
1943——Dec. 31 p ; . 117.8 18.8 21.5 19.9 19.3 3 9.2) 89.1 17.6 3.8 6.0 1.3 
1944-—Dec. 31 <a le ee 126.3 18.5 23.1 22.3 23.0 3 10.4 | 97.7 16.2 5.1 5.6 1.8 
1945—Dec. 31.. tee in. Ses Pe 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
1946—May 31... sits Se a ae eee 140.9 19.1 24.2 16.0 32.2 . 12.9 105.0 19.6 10.9 4.1 1.4 
June 30.. hee Re rere 141.4 19.3 24.3 15.9 33.4 . 12.9 106.3 18.5 10.2 4.8 1.5 
July 31. Pape Pe 140.9 18.9 24.4 16.1 33.8 . 13.2 107.0 19.8 8.5 3.9 1.7 
Aug. 31.... on wha oe hee 146.8 19.2 23.7 15.8 35.9 - 13.7 108.9 19.1 12.9 4.4 1.6 
Sept. 30 . ‘ i oneal's 150.4 18.6 22.1 15.7 36.9 3 14.0 || 107.5 19.2 18.3 3.7 1.6 
 *~ : ‘we ene 153.1 19.2 22.4 16.3 37.9 5 14.1 || 110.4 20.1 17.1 4.0 1.5 
Nov. 30.... ae 154.7 19.2 22.0 16.1 38.6 5 14.8 | 111.2 21.5 15.3 5.0 1.8 
Dec. 31 . eee nan 153.7 19.2 20.5 17.5 39.6 4 14.7 | 112.0 21.5 13.4 4.8 2.0 
1947—Jan. 31.. ee eer 150.4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9 
Feb. 28 ‘ ey Fr A 156.6 | 19.8 20.0 14.9 39.9 4 14.0 109.0 21.7 18.0 §.2 2.8 
Mar. 31 A ate 154.5 || 17.7 20.4 16.3 41.5 4 13.8 | 110.0 20.0 16.3 5.5 2.8 
Apr. 30 iene cee et 161.6 || 18.6 20.5 17.3 42.1 5 13.7 i} 112.7 21.2 19.5 7.0 1.2 



































! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
2 Inflow less than $50,000. 3 Outflow less than $50,000 

4 Amounts outstanding Apr. 30 (in millions of dollars): foreign "brokerage balances in United States, 112.9; United States brokerage balances 

abroad, 28.2. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
{In millions of dollars} 
































































































































LIABILITIES 
Total foreign | 
In- countries! It ae Neth. | Set 
terna- baw" mth) Salto. Other || Total | Can- | Latin | ,.. All 
Date tional | Official King- |France|  er- eal Italy Europe|| Europe | ada /America Asia* | other? 
insti- . dom langs land 
tutions and Official 
“| private 
1934—Dec.*......}...... 669.7 92.4 76.9) 33.9) 12.9 13.7 18.8 76.7 232.9 99.3} 122.8} 202.8 12.0 
193S—-Dec.*......]...... 1,301.1 130.3 205.5} 163.5| 68.6 86.1 26.1 | 136.5 686.3} 145.3) 156.3) 289.8 23.4 
1936—Dec. 30....}...... 1,623.3 232.5 235.7| 176.3} 78.8 | 123.5 41.7 | 158.3 814.3} 186.1) 263.9) 331.9 27.1 
1937—-Dec. 29....]...... 1,893.1 427.1 261.5} 143.9} 89.1 | 302.1 25.7 194.9 1,017.1 175.6} 280.9) 399.5 20.0 
1938—Dec.*......]...... 2,157.8 473.8 436.1) 187.4) 101.8 | 218.8 20.4 | 273.3 1,237.8} 201.8} 248.5) 435.5 34.1 
1939— Dec.?...... 3,221.3 781.0 448.2) 288.2) 204.9 | 376.3 38.5 | 526.4 1,882.6) 274.6) 336.0) 655.7 72.5 
1940—Dec?......}..... 3,938.2) 1,418.9 365.5; 490.1) 174.3 | 508.4 17.9 | 657.3 || 2,213.5] 434.3) 447.3) 769.9 73.3 
1941—-Dec. 31 3,678.5) 1,314.9 400.8) 448.6) 174.9 | 339.9 15.4 | 614.6 1,994.0] 373.2} 417.7] 780.0) 113.6 
1942—-Dec. 31....]...... 4,205.4) 2,244.4 554.6) 432.3) 186.6 | 184.2 12.1 | 650.9 || 2,020.7} 507.4} 597.7} 930.0) 149.6 
8943—Dec. 31....]....-- 5,374.9) 3,320.3 ||1,000.8) 439.9) 193.3 | 210.6 11.3 | 728.6 || 2,584.5) 812.6) 693.7|1,108.8) 175.3 
1944— Dec. 31....]....... § 596.8} 3,335.2 865.7) 401.2) 209.7 | 239.3 27.3 | 774.5 || 2,517.8} 926.5) 909.3/1,069.2} 174.0 
1945—-Dec. 31....]...... 6,883.1) 4,179.3 707.7) 310.0) 281.6 | 304.2 70.4 | 909.1 || 2,583.0)1,522.2/1,046.4/1,549.7| 181.8 
1946-—May 31... 65.4] 6,589.3) 3,784.5 434.4) 319.7) 268.4 | 323.2 130.5 | 917.1 2,393 .2)1,248.2)1,108.1}1,655.7| 184.1 
June 30....| 210.8] 6,401.2) 3,562.3 335.1} 286.0) 256.1 | 332.5 | 137.0 | 910.8 || 2,257.4/1,263.8]1,151.3|1,541.4) 187.4 
July 31....| 219.9] 6,688.3) 3,897.0 661.1) 275.2) 234.1 | 336.7 | 165.5 | 881.7 || 2,554.4/1,284.3)1,174.4/1,487.5} 187.8 
Aug. 31... 300.3] 6,467.5) 3,627.6 525.3| 250.8) 227.1 | 359.0 | 174.3 | 854.5 || 2,391.0/1,219.6]1,226.6)1,437.5) 192.9 
Sept. 30... 269.0] 6,420.3) 3,544.7 570.3) 275.5) 239.0 | 351.1 178.9 | 842.7 2,457 .4/1,177.5/)1,180.7/1,396.4) 208.1 
Oct. 31....| 284.41 46,395.1) 3,487.2 638.1} 284.6) 215.7 [4359.1 | 188.9 | 851.9 | 42,538.3/1,103.3/1,180.5/1,359.3) 213.7 
Nov. 30....| 461.4] 6,229.6) 3,243.0 546.8) 261.4) 202.4 | 366.8 | 205.5 | 856.4 | 2 ,439.3/1 045 .3)1,150.8)1,364.5) 229.7 
Dec. 31....| 473.7] 6,006.5} 3,043.9 458.9) 245.9) 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7) §931.8/1,104.8)1,316.4) 232.8 
1947—-Jan. 31.... —.9 6,004.8) 3,096.3 484.4) 237.2) 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2} 855.9/1,131.8/1,263.5) 257.3 
Feb. 28....|2,725 5 ,751.4| 2,686.5 443.3) 209.1) 214.4 | 384.1 | 247.4 | 836.3 || 2, .6| *892.7/1,102.6)1,194.2) 227.5 
Mar. 31..../2,726.9] *5,545.4| 2,405.7 373.6| 226.4) 183.3 | 392.2 | 218.5 | 882.4 || 2,276.3) *778.2)1,077.6)1,193.1)| 220.3 
Apr. 30....}2,722.5] 5,519.6) 2,399.1 i 484.4) 209.8) 221.6 | 397.2 | 225.7 | 852.5 || 2,391.2) 627.5/1,121.6)1,163.3| 216.0 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe m 
/ Other Bel- Den- Fin- Ger- |- «|Luxem-| Nor- | Portu- Ru- : rec Yugo-| All 
Date Europe |} gium mark land many Greece bourg* | way gal* | mania‘ Spain* | Sweden/USSR* slavia‘| other 
1939-—Dec.?. . 526.4 159.2 28.1 21.4 TLE Ba caveasehddnde ae ee Serer SR hs eo cstinaene 109.8 
1940—Dec.?.... 657.3 144.8 17.3 16.5 Gud. Be cbewdela chess — & See a ee See Fae See 187.9 
1941—Dec. 31. 614.6 117.3 18.1 5.7 6.6 bs tkvcarBesecuas SF ORAS Se ae os fe eee 191.0 
1942—Dec. 31. 650.9 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 183.5 | 14.3 | 17.7 57.9 
1943——-Dec. 31. 728.6 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9 
1944—-Dec. 31. 774.5 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 16.1 5.7 $2.1 
1945—-Dec. 31. 909.1 185.0 25.9 $.§ 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 | 43.7 
1946—May 31.. 917.1 177.8 48.6 11.9 6.5 75.5 22.1 161.6 49.5 10.2 35.5 | 196.0 | 57.4 7.3 57.4 
June 30.. 910.8 175.7 49.7 11.2 6.4 72.3 22.6 | 161.1 48.6 10.0 32.3 | 191.7 | 59.5 7.4 62.3 
July 31.. 881.7 169.0 50.4 11.9 6.4 64.1 22.9 | 148.9 47.6 10.9 20.7 | 204.4 | 50.2 8.3 65.9 
Aug. 31.. 854.5 160.1 52.1 13.1 6.5 60.1 22.8 | 142.3 50.2 8.5 18.2 | 196.3 | 47.9 8.7 67.7 
Sept. 30. . 842.7 158.7 56.8 13.6 6.4 64.4 21.7 | 140.8 49.1 8.7 18.9 | 183.1 | 37.5 8.5 74.7 
Ost. 38.. 851.9 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 | 159.9 | 46.4 8.4 87.8 
Nov. 30.. 856.4 186.0 57.0 18.6 7.3 55.5 21.8 | 123.1 43.5 9.0 15.3 | 165.4 | 53.2 | 10.4 90.3 
Dec. 31.. 850.5 159.5 66.5 22.2 7.8 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9 
1947—Jan. 31.. 864.3 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 | 164.2 | 60.4 | 12.9 | 103.4 
Feb. 28.. 836.3 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 | 159.1 | 58.5 | 13.9 | 107.8 
Mar. 31.. 882.4 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 165.2 | 58.5 14.7 111.4 
Apr. 30.. 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 §2.2 11.3 18.1 157.3 | 60.0 | 15.3 | 108.4 
Latin America 
i 
} Neth- 
French er- 
Latin || 4 B co lo Indies | M Wet | P V Det 
Argen- o- : : osta ndies ex- Jest ‘ana- 7 | Vene- tin 
Date — | tina | livia? | Brazil | Chile = Rica? | C¥>@ | “and ico | Indies | ma* | P€™’ | zuela?| Amer- 
Gui- and ica 
ana’ Suri 
nam’ 
1939—Dec.?...... 2 2 eae. 36.4 Fk ae Ss ae Oe ME, diesas  * Se i as 85.3 
1940—Dec3.... 8 @€ 2 ea 36.2 7 & ee fee eae kes Se | Se sae SS 105.6 
1941—Dec. 31. 417 7 Wb ee 50.5 8 3 eee So Ff oc, = KR 8 See eee et 121.8 
1942—Dec. 31. 597.7) 67.6 10.8 67.7 34.5 43.4 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2 
1943—Dec. 31. 693.7|| 69.8 12.6 98.7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4 
1944— Dec. 31. 909 .3|| 93.9 17.7 140.8 55.0 83.6 7.4 | 139.3 4.4 83.1 36.0 69.1 27.7 | 31.5 | 119.8 
1945—Dec. 31. 1,046.4 77.3 14.5 195.1 66.3 79.2 6.9 128.3 7.1 116.4 28.2 88.7 | 43.9 | 49.7 144.8 
1946—May 31...|1,108.1 92.6 11.9 | 222.0 55.3 69.6 6.9 | 163.7 7.0 | 119.8 19.2 88.9 | 40.3 | 50.3 | 160.5 
June 30.../1,151.3)| 116.6 10.7 | 218.8 59.3 66.3 6.7 | 169.6 7.0 | 137.1 16.7 87.1 | 40.6 | 46.1 168 .6 
July 31...}1,174.4|) 124.4 12.3 | 231.1 62.1 75.2 6.8 | 167.0 7.6 | 135.3 14.7 84.8 | 39.2 | 42.3 | 171.5 
Aug. 31. . .|1,226.6)| 147.9 11.5 | 255.9 53.9 67.4 6.5 175.6 7.4 | 143.1 14.1 84.3 | 38.8 | 50.9 | 169.4 
Sept. 30. . .|1,180.7|| 144.5 13.5 | 231.0 51.2 65.2 6.7 | 160.6 7.8 | 142.2 13.7 85.4 | 39.1 | 52.5 | 167.3 
Oct. 31...]1,180.5|| 147.9 14.3 | 223.5 49.8 61.5 7a 158.0 6.7 | 133.2 13.6 84.6 | 43.8 | 68.7 | 167.6 
Nov. 30. . .j1,150.8)| 131.4 13.6 | 205.6 50.5 60.7 8.6 | 159.1 6.0 | 143.2 13.5 84.1 40.7 | 67.3 | 166.7 
Dec. 31.. 1,104.8) 112.6 14.0 174.0 50.7 57.8 7.7 153.5 5.4 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7 
1947—Jan. 31...|1,131.8)]| 166.0 12.4 | 183.4 46.2 51.0 7.3 | 147.3 4.9 | 149.3 13.6 78.2 | 37.0 | 51.5 | 183.8 
Feb. 28.. 1,102.6) 180.0 13.7 | 157.8 45.2 55.9 9.0 | 145.9 3.9 | 142.1 11.8 75.2 | 34.3 | 45.5 | 182.4 
Mar. 31...|1,077.6)| 181.4 12.8 | 127.6 51.0 51.9 8.5 | 150.8 4.0 | 139.1 10.5 73.2 | 34.0 | 46.7 | 186.1 
Apr. 30...|1,121.6)| 223.0 11.7 115.3 53.4 56.2 9.3 168.0 3.2 127.6 10.6 71.0 | 35.9 | 49.4 186.6 


















































For footnotes see p. 1183. 
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. INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Consntinued 
a {In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 
2 
India, Egy: 
China Neth- . 
and /|French H = > er- fe Tur-|Other} All |Aus-| New’ and ‘lrrench vane 
a Date Asia |Man-| Indo- Kone g| and | Ma- | J@Pan| lands ie | key? Asia | other? || tt@-| Zea- Fee. | Mo- South | Other 
0 > pa Cey-| laya! East | lands lia | land] ¥'$¥P"| rocco | Soin, 
4 lon! Sudan|/ 
1 
0 
1 1939—Dec.?...... 167.0)...... ee ae 165.4)...... 193.4).... hw sh de Mislied « 6 dnke ode cl eras ee 
5 1940—Dec.3......| 769.9)207.5]...... = Se BE 2 110.3)...... 198 .6).... 5 | Ae OR ee: Se 8 
3 1941—Dec. 31 156.8]...... a ae 69.9)...... 226.8).... COR Ee Se pe ee 
6 ; 1942— Dec. 31 27.4) 41.6) 13.1) 1. 4.8) 160.4) 254.7/29.9 23.1] 4.8 6.8) 12.1) 11.0) 91.8 
6 ; 1943—Dec. 31.... 2| 27.4) 23.9) 18.2 9 4.1) 110.1|} 259.1/35.4 25.3) §.1 6.1} 10.3 4.5} 124.1 
3 ; 1944—Dec. 31.... 3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365.8/23.7 52.9) 3.5 7.3 4.3 8.3 97.6 
0 i 1945—Dec. 31.... 3} 28.0) 27.4) 33.4) 1.2 4.1) 113.7) 629.1/52.5 28.9] 4.3) 18.9) 10.0) 6.4) 113.4 
; 
1946— May 31... 4) 39.0) 35.4) 37.6) 1.4 3.7| 103.6} 580.2}72.0 23.8) 4.8) 16.8) 12.4) 11.3) 115.0 
1 June 30 O| 43.6) 37.8) 36.1) 1.6 3.5} 100.2) 505.5/69.3 (24.4) 7.5) 17.7) 11.2) 12.8) 113.7 
4 July 31 9} 47.2) 33.2] 33.2) 2.2 9.2) 114.3] 482.4/64.5 28.7| 6.4) 17.7) 11.5) 10.1] 113.4 
g Aug. 31 8} 55.0) 34.1) 28.3) 10.3) 13.4) 120.1) 466.9)/62.9 33.6) 5.2} 19.0) 11.6) 13.4) 110.1 
9 Sept. 30 3} 42.9] 37.9) 35.8) 9.3 9.5) 128.9) 465.2/61. 39.9) 5.5} 20.2) 13.4) 24.5) 104.5 
i Oct. 31 1} 37.7) 35.6) 33.3) 9.5) 14.1) 133.4) 466.6 $8.9 41.1) 5.5} 21.8) 13.3) 29.4) 102.5 
7 Nov. 30 5| 36.2) 46.1) 40.1) 17.2) 14.1] 134.5] 466.3/64.3 5.1) 5.7] 22.3) 14.5} 52.2) *99.8 
7 Dec. 31.. 9} 39.9) 44.9) 43.5) 17.3) 16.6) 127.1) 446.6|54.7 5.5} 8.0) 20.8) 14.9) 47.2 96.4 
g 1947—Jan. 31... 7| 42.1) 39.2) 42.5) 8.8) 17.2) 117.4) 448.3|60.8 .9| 8.2) 19.8) 16.0) 82.5 89.9 
3 Feb. 28 7| 36.0) 40.8) 44.2) 7.1) 17.7) 116.6) 430.5|56.5 9.4) 8.3) 18.4) 16.9) 33.9) 90.7 
5 Mar. 31 2} 39.1) 38.9) 40.7) 7.2) 18.7) 122.9) 447.1/55.8 .4| 9.6) 19.6) 16.5) 43.7 90.5 
3 Apr. 30 1} 38.4] 39.0) 36.1} 8.3] 18.9) 103.7) 438.9|65.4 .7| 8.7) 19.0) 16.1) 47.3 86.2 
9 
. 1 Prior to June 30, 1942, included under “Other Asia.” 
2? Country breakdown not available until June 30, 1942. 
3 See footnote 3 below. 
Footnotes to table on p. 1182. 
r Rev . 
1 Country breakdown is for “Official and private." 
: 2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other.” 
; te) dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 
; Jan. 1, 1941. 
) ‘ 4 These figures are not strictly comparable with the corresponding figures for samany ay New mary due to exclusion of an account amounting to 
) § $4,322,000, which should not have been reported as ‘foreign.’ The cumulative figures in Tables 1, 2, and 3 of ‘Net Capital Movement to United 
) , States" have been adjusted to exclude the unreal movement introduced by this change. 
) ‘ 5 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign 
5 Exchange Control Board of Canada for 1946. 
4 6 Prior to June 30, 1942, included under ‘‘All other.” 
i 7 Prior to June 30, 1942, included under “Other Latin America.” § Included ‘Canal Zone” prior to June 30, 1942. 
f Note.— Certain of the res are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
e practice of various banks. he cumulative figures in Tables 1, 2, and 3 of “Net pital Movement to United States’’ have been adjusted to 
) exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
TIN for May 1947, p. 621, and September 1945, pp. 967-970. 
} 
: ASSETS 
j United Neth- | Switz- Latin 
é Date Total | King- | France| er- er- Italy 7 x otal 4 Amer- | Asia! = , 
; dom lands land urope| Europe; ada ica other 
1934—Dec. (Jan. 2, 1935)............ 1,139.9 | 296.9 80.5 18.6 8.2 27.2 | 311.8 | 743.2 96.3 | 174.6 | 117.4 8.5 
1935— Dec. (Jan. 1, 1936)............ 778.6 88.1 32.5 19.0 6.6 13.5 | 273.3 | 433.0 | 100.9 | 154.5 80.1 10.1 
‘ a | Eee ee 672.6 | 114.1 16.8 21.9 5.4 10.9 | 223.0 | 392.1 59.4 | 141.1 67.2 12.9 
- SOG Gc 6. vb tbe esc cccces ..| 655.0 84.8 13.5 23.0 5.5 20.8 | 179.0 | 326.5 | 118.0 | 114.4 78.9 17.2 
£ 1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. (Jan. 3, 1940)............ 508 .7 39.9 4.9 5.7 5.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)..... Jann 384.0 23.0 4.2 9 1.5 2.0 69.5 | 101.0 36.0 | 122.7 | 117.8 6.4 
1941—Dec. 31......... a ue 367 .8 20.9 1.8 1.1 2.6 3.8 60.5 88.4 33.6 | 148.3 87.9 9.7 
ee ee re 246.7 12.6 1.3 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8 
1943—Dec. 31... 5 A eects be belie 257.9 19.9 1.1 4 3.0 4 52.9 77.6 37.8 | 112.2 26.3 3.9 
" 1944—Dec. 31............... veel 329.7 25.9 1.4 3 1.3 3 78.3 | 107.5 28.1 | 131.0 51.4 11.7 
5 i ae Cae ae 392.8 25.4 1.1 36.3 2.9 3 74.6 | 140.7 53.3 | 158.9 29.9 9.9 
WO Uk ono ds ccw ccs es ...-| 490.7 32.6 .9 |} 118.5 8.0 1.0 54.4 } 215.3 50.1 | 158.0 54.4 12.9 
June 30.... so gale oe aaa 511.0 30.5 .9 | 119.4 6.5 2.4 61.6 | 221.2 53.6 | 164.7 56.2 15.3 
PE ios x Eb occ Gat eso Ses Eee 561.4 75.8 3.4 | 119.6 6.7 4.3 67.0 | 276.8 42.2 | 170.4 57.1 14.8 
Aug. 31... sae sik eee , 581.5 65.8 3.1 122.8 4.7 8.8 63.8 | 269.0 43.6 | 185.3 68.0 15.6 
SR SAIS on 615.7 65.3 3.0 | 137.1 5.5 10.7 73.4 | 294.9 50.3 | 182.6 72.7 15.1 
3 eee or ee 602.7 56.5 3.9 | 128.8 4.5 10.5 77.8 | 282.1 49.7 | 182.1 74.3 14.5 
i. See yee Pree Pat 642.6 55.9 4.1 138.8 6.3 12.9 80.8 | 298.8 §2.9 | 200.2 75.0 15.8 
Ne eae er oF chan 708 .3 47.7 5.7 | 151.0 9.8 16.0 82.8 | 312.9 §2.2 | 226.8 99.2 17.2 
ol OA Ae oS inl 730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 94.5 19.8 
Feb. 28... ee Eel Sy 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 | 279.6 85.0 27.1 
A ee ee A 798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1 
F ge eS Pee ee Pe 801.8 42.4 21.1 $1.0 8.3 22.0 | 106.4 | 251.3 36.4 | 381.7 98.1 34.3 









































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other.’ 

NotEe.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES 
BY COUNTRIES—Continued 


{In millions of dollars} 


ASSETS—SUPPLEMENTARY DATA 
Other Europe 
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Asia and All Other 
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lon* — Sudan 


\French 
Mo- 


| | 


| 
| 


1939-—Dec.?. 
1940——-Dec.?.. 
1941— Dec. 
1942—Dec. 3 
1943—Dec. : 
1944—Dec. 
1945—Dec. 


1946—-May 
June : 
July 
Aug. 
Sept. 
Oct. 
Nov. 


| 





— . 
~Is1 me «1 


‘ 
AAW SO = 
saw 
“INR 

Sop AD eee ee 


wu Ww Oe ws 
CK Ouse 


_ COUN SwIS= we ChEWOR— 
SO Ha Bt 


Awonrn 
= me tn 
mown 


~ 
= 





1 me mt be ON OO 


Dec. : 
1947—Jan. 
Feb. 
Mar. 31.. 
Apr. 30 





NONE ROWCOOCOS Smnrm :: 
SWEEP ERWWHWW NOE 


Qemocounwonos wooo-xe 
antineubenaus nee eee 





SRMBBOCHMANIRASOAR SUR UNIS 
MUN Wi mm IW OOO 
Winwree CONNKaO 
AUR WN NNN W&WN wh 


ne ee ee ew wt 
Sune nweow 


Prunus OWN NN he 
WACIOm— Uwe ED 
WOUWRNRRN = we w& 
NNRRHNN Ui & ww 
NADP Www 


> ew 
































| Se ewaeainee. dine 
inp so isn ba tp nso bn bo 0 





(8) 














! Prior to June 30, 1942, included under “‘All other."’ 

2 Report dates for these years are as follows: 1939—-Jan. 3, 1940; and 1940—Jan. 1, 1941. 

5 Less than $50,000. 4 Prior to June 30, 1942, included under “Other Latin America.” 
5 Included “Canal Zone”’ prior to June 30, 1942. 6 Prior to June 30, 1942, included under “Other Asia.”’ 

7 Country breakdown not available until June 30, 1942. 
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— Assets of banking department Liabilities of banking department 


Bank of England 


(Figures in millions of Cash reserves Dis- Deposits 
pounds sterling) Other counts i ones 
assets ? and ad- pabei- 
Notes | vances tles 














2) 
2. 
s 





1935—Dec. 
1936—Dec. 
1937—Dec. 
1938—Dec. 
1939—Dec. 
1940— Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 


no = 


CeO BUNWOASSRO~ 10 


YNnN 
DANOHOHR AWUBO BRUNE OwUnUN 


SESSe8 


o 
SCeCoCoo SOD00 Sooo oeSCOSCS 


on 
ss 


see 

ve 
S28 
POCCOWCOROAD 


1946—Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


RRM BARRY HOUR 
—CmNe Brnooooesoeoe 


1947—Jan. 
Feb. 


Mar. 
Apr. 
May 235 
June 25 
July 30 


* 
NRWNNRKRKK RRKBKK KRKRNKRKKKESVE 
ASCHUDAS AONAS SCHOCOCRRERIMNAN 
WORANAU NOBYUN CANPIOCANWAY 
SWONENE CHICA UHR OUwWOAR 
WOSCARS WRENWO WHBONUIOER 
WORK D WHS UWE DeNOWAN= 


PRWORACS Weone 


CNR OMNI ® 
wm Om umw 









































Assets Liabilities 





Bank of Canada Dominion and provin- 
cial government Deposits 
(Figures in millions of Sterling securities 
Canadian dollars) and United Note Other 
States circulation’ liabilities* 


dollars Dominion 
pec Other hastened govern- 











1935—Dec. 
1936—Dec 
1937—Dec. 
1938—Dec. ;‘ 
1939—Dec. : 
1940—Dec. ; 
1941—Dec. 3 
1942—Dec. 
1943—Dec. 
1944—Dec. ; 
1945—Dec. 


tn be We IN INO 
MORASC CH WWI 
NINCONORASOO 
WOUAB SW wo 
UR POmMUNwwehen 


1946—Aug. 
Sept. 3 
Oct. 3 
Nov. < 
Dec. 


Om 
NOKR 


1947—Jan. ; 
Feb. 
Mar. 
Apr. :‘ 
May : 
June : 
July 31 





CUSSOWD BONE WoAnNmDROAWWOS 
ASCONNCHR NOUCH WowmnruwOoSCaoce 
NP UWAWS DERN BDU dDM OUCH iNew 


NOCONSS Soows BKAUCHRwROEN 


MAH OCROA Neoue 
WOKS WO SONOM 


WRARWAW UNAWe 


CRU ROW 
—Oe se Ve 


124 
































1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

8 Notes issued less amounts held in banking department. 

4On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

* Securities maturing in two years or less 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

8 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, . 677-678). 

Seun—tee back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication, 
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Assets Liabilities 





Bank of France Domestic bills Gemeem 0 Deposits 





(Figures in 
millions of francs) 





For oc- 
Special * cupation 


; 2 
market costs # 





1938—Dec. + .265 ,422 : , 18,498) 110,935 
1939— Dec. ¥ ,267 .273 ‘ , , ° 20,094) 151,322 
1940-——Dec. : ,616 ,194 ° . ’ 23,179] 218,383 
1941—Dec. 31.. ,598 11S of of 22,121) 270,144 
1942—Dec. 31. , 598 3 3, od 905 . 21,749) 382,774 
1943—Dec. 30. ,598 ° s . . 21,420) 500,386 
1944— Dec. ; ,151 : 4 ¢ 35,221) 572,510 
1945—Dec. -..|6129,817 3, ’ ; 39,122) 570,006 


1946—July 25...| 94,817 : . 426, ° . 612 ,879 
Aug. i 817 ° ° . ’ ¢ 633 ,327 
Sept. 26.. ,817 of § a : . 667 , 567 
Ge. Bee ,817 . 3, 3, m ° 696 ,924 
Nov. : .817 oS é ° P 55, 47. 116) 704,796 
Dec. ,817 7 . 254 m é 47,577) 721,865 


1947—-Jan. : : ,817 5 Fe ‘ ,674 : 55, 54,507! 730,253 

feb. ,817 2,95 43 5,917 “ 54, 53 ,066| 737 ,692 
,817 g 3, ,221 : a 58 ,083) 746,266 
,817 ‘ 4 ,901 ‘ 55, 8108 758] 770,670 k 
May igs 817 : ~ .429 é 3, $103 ,846| 775,053 § .745 
June ‘ ,817 4 ,134 " 5. 119,662) 807 ,064 76,747 












































1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880 

? For explanation of this item, see BULLETIN for July 1940, p. 732. 

2 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

* Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 22, 1944. 

5 Central Administration of the Reichskreditkassen. 

In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000 
million, and in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

7 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under “‘Other assets.” 

® Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947. 

Nore.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same 
publication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424. 





Central Bank 1947 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) ; date of month) 











Central Bank of the Argentine National Bank of Belgium 
Republic (millions of pesos): Loans to Government......... 
Gold reported separately P ‘ Other loans and discounts 
Other gold and foreign omianye. ; Claim against Bank of Issue... . 
Government securities. . . ie seas Other assets 
Temporary advances to Govt... 60) Note circulation 
Rediscounts and loans to banks!.|....... : ; Demand deposits............. 
Other assets. . ; ‘ ’ Blocked accounts ¢ 
Currency circulation ?..... a : ° Other liabilities 
Deposits— Member bank.. ; Central Bank of Bolivia—Mone- 
Government t Dept.(millions of bolivianos) : 
Nationalized ! : , yold at home and abroad 
Other. . Foreign exchange 
Certificates of participation in Loans and discounts 
Government securities. re 2 Government securities 
Other liabilities . Other assets 
Commonwealth Bank of Aus- Note circulation 
tralia (thousands of pounds): i 
Gold and foreign exchange. .... 186 , 158} 226, 245/210, Other liabilities 
Checks and bills of other banks 4,073) 2,590) 2,220)\National Bank of Bu 
Securities (incl. Government and Central Bank of Chile (millions 
Treasury bills) 429 , 494/397 ,277|403 , 368) 
Other assets 10,779) 11,997) 11,408 
Note circulation. . . 202 , 680) 200 ,680)197 ,680) Gold contribution to Int'l. Fund. 
Deposits of aes © ‘Banks: Discounts for member banks. . . 
Special. . ; nate 270 ,984|279 , 784/255 ,012 Loans to Government 
Other. 21,414) 22,123) 22,847 Other loans and discounts 
Other liabilities. . 135 ,425)135 ,522|152,365 Other assets 
National Bank of Belgium Note circulation 
(millions of franes): Deposits— Bank 
Gold 28,214] 28,163) 27,998 Oth 
Foreign exchange . ..++-| 12,227) 12,644) 10,255; 3,708 Other liabilities 
Net claim on Int'l. Fund® 1,564, 1,814) 2,014 






































1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 

2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 

3 This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘‘net claim’’ will equal the country’s gold contribution. 

* Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 

5 Latest month available. 

* For last available report (January 1943) see BULLETIN for July 1943, p. 697. 
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Central Bank 
(Figures as of last report 
date of month) 


1947 


1946 


Central Bank 





June 


(Figures as of last report 
date of month) 








Bank of the Republic of Colombia 
(thousands of pesos): 
Id 


Foreign exchange 

Net claim on Int'l. Fund! 
Paid-in capital—Int'l. Bank. 
Loans and discounts. . ‘ 
Government loans and securities. 
SIN 65 5 so vetetacvsnee 
Note circulation 

Deposits. . 

Other liabilities 


National Bank of Costa Rica— 

Issue dept. (thousands of colones) : 
Gold 
Foreign exchange 
Contributions to Int'l. Fund and 

to Int'l. Bank 

Loans and discounts........... 
Securities 
Other assets. . 
Note circulation 
Demand deposits 
Other liabilities 


National Bank of Czechoslovakia 
(millions of koruny): 
Gold and foreign nana Wes a 
Loans and discounts. . ‘a 
Other assets. . 
Note cireulation—Old 


Deposits—Old 
New 
Other liabilities 


National Bank of Denmark 
(millions of kroner): 


Foreign exchange 

Clearing accounts (net) 
Loans and discounts 
Securities. . . 

Govt. compensation account. 
Other assets. . 

Note circulation... . 
Deposits—Government . 


Other liabilities 


Central Bank of Ecuador 
(thousands of sucres): 

Gold. 
Foreign exc hange (net) 
Net claim on Int'l. Fund! 
Loans and discounts 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 


National Bank of Egypt (thou- 
sands of pounds): 
Gold 
Foreign exchange 
Loans and discounts 
British, Egyptian, and 
Government securities 

Other assets 


other 


Central Reserve Bank of El Salva- 
dor (thousands of colones): 

Gold 
Foreign exchange (net)........ 
Net claim on Int'l. Fund! 
Loans and discounts. . 
Government debt and securities. 
Other assets 
Note circulation 
Deposits. 
Other liabilities 


162,589 
8| 46, 380) 





21,867 
1,225 
93,479 
87,828 
39 , 207 
244,824 
173,751 
34,198 


11,329 
15,746 


71 


58 

16 

103 
6,085 
289 
1,482 
2,335 
2,737 
147 


273,868 
16,623 
16,877 
229,131 
132,132 
339 , 366 
274,331 
54,934 





161 ,025 


169 , 130 
42,894 


11,292 
12,842 


30,321 
63,284 
4,040 
1,458 
73,430 
43 ,001 
6,805 


4,689 
4,062 
124,254 
931 
43,719 
69,412 
9,936 
9,008 


273,549 
3,150 
16,877 
212,573 
130,732 
320 , 430) 
267 , 416 
49 ,034 


6,376 
14,699 
2,989 





235 ,95 
79 ,60 


241,674 


223 ,389 
90 , 590) 
334,335 
262 ,643 
38,426 


6,241 
15,601 


2,600, 








Bank of Finland 
markkaa): 


(millions of 


Foreign assets (net) 
Clearings (net) 
Loans and discounts 


Note circulation 
Deposi 
Other liabilities 
Bank of Greece (billions of drach- 
mae): 
Gold and foreign exchange (net) . 
Loans and discounts 


Bank of Guatemala (thousands of 
quetzales) : 

Gold 
Foreign exchange 
Gold contribution to Int'l. Fund 
Rediscounts and advances 
Other assets 
Circulation—Notes 


a 
Other liabilities 


1 
National Bank of Hungary (mil- 


lions of forint): 
Gold 
Foreign exchange 
Discounts 
Loans— Treasury 


Other assets 
Note circulation 
Demand deposits—Government. 


Other liabilities . 
Reserve Bank of India (millions of 
rupees): 
Issue department: 
Gold at home and abroad. . 
Sterling securities 
Indian Govt. Securities. . . 


Note circulation 

Banking department: 
Notes of issue department. . 
Balances abroad 
Treasury bills discounted. . . 
Loans to Government 
Other assets 


Other liabilities 
Central Bank of Ireland(thousands 
of pounds): 
ol 
Sterling funds 
Note circulation. . . 
Bank a= Italy (millions of lire): 


Facian exchange 
Advances— Treasury 

her Govt. agencies 
Loans and discounts 
Government securities 
Other assets 
Bank of Italy notes 
Allied military notes.......... 
Deposits—Government 


Cater TID. . oc wc cc cba siens 
Bank of Japan 
Bank otf Java; 











1,434 


27,227 
22,811 
1,250 


7,983 
291417 


444 
11,353 
578 
276 
12,215 


8 
1,424 


27,228 
ee Ps: 


1! "3301 
8,109 
29 ,643 
de 799 

6, 885 
14,072 
8,369 


444 
11,353 
578 


266 
12,270 


37,882 
40,528 


523 
5,162 
488 ,526 
18 ,604 
80,056 


58,379 
93,375 
19,583 








38376 
41,022 


se '019] 96/373 


12,420 





r Revised. 


} This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 


time as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 


? Gold not reported separately beginning Dec. 31, 1946. 
3 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942), 


see BULLETIN for March 1943, p. 278. 
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1947 








Central Bank 1947 1946 | Central Bank 
(Figures as of last report (Figures as of last report 


1} : 
date of month) July | June ay inte ! date of month) y | June 


i 





Bank of Mexico (millions of pesos): l |/Bank of Spain—Continued 
Metallic reserve ! 646 721)| 
“Authorized” holdings of securi- i| Note circulation 
.485 4 1,733 Deposits—Government. 
627 her 
Other assets 95 r gery! liabilities . 
Note circulation 683 , g , Bank of apes (millions of kronor): 
Demand liabilities............. 900 035 Gol 
Other liabilities ; 268 . - "208 Forcign assets (net) . 
Netherlands Bank (millions of Swedish Govt. securities and ad- 
guilders): 1] vances to National Debt Office® 
Gold | 502 { 713) Other domestic bills and advances 118 
Silver (including subsidiary coin) | 2 2 1 1|| Other assets 3 526 
Foreign bills. 354 357 312] 4,530) i i 2.556 
Loans and discounts........... 152 174 55 170) 581 
Govt. debt and securities.......| 3,600) 3,600} 3,600]...... || e : 192 
Other assets ... 126 130 110 121 Other liabilities c 335 
Note cireulation—Old . 126 126 126 275) Swiss National Bank (millions of 
New .768| 2,760} 2,730) 2,447|| franes): 
Dapesite—Govecumnent ners 810 866 935} 1,562)| Gold , 187 ,055; 5,037 
Blocked 82 85 103 97] Foreign exchange 138 
738 719 591 639) Loans and discounts 65 
Other liabilities. : 210 209 212 516 Other assets 87 
Reserve Bank of New Zealand © Note circulation 2 3,95 3,908 
(thousands of pounds): Other sight liabilities 127 ,073} 1,179 
Gold 2,802} 2,802) 2,802) 2,802 Other liabilities - 2 j 241 
Sterling exchange reserve 2,428) 93,933) 92,307) 86,772 Central Bank of the Republic of 
Advances to State or State un- || Turkey (thousands of pounds): 
dertakings 23,050) 24,180) 27,254] 30,000)! Gold ¢ 517 ,088|534 ,971|579, 794 
Investments 3,868) 3,868) 3,868) 4, 016)| Foreign exchange and foreign 
Other assets 769 807; 1,131) 2,224) clearings 300 , 228) 295 ,683)288 ,065 
Note circulation 7,180) 46,984) 47,008) 45,200) Loans and discounts 596 , 857/589 ,053|580,672 
Demand deposits ,056| 72,595] 75,601] 76,012) Securities 187, 122}183 ,085/179 , 869 
Other liabilities 4,681} 6,010) 4,753) 4,602! Other assets 33,061} 28,469} 28,012 
Bank of Norway (millions of kroner): || Note eireulation 929, 170/941 ,231/961,991 
Gold... Ds ae ap 339 en eee Deposits—Gold 148 , 360) 148 ,352/178,435 
Foreign assets (net) | a 394 468) Oth 324, 330) 315 ,938)290, 503 
Loans and discounts | 120 126} Other liabilities 232 , 496/225 , 739/225 ,484) 243 ,983 
Securities. . . : 74 75 Bank of the Republic of Uruguay 
Occupation account (net)...... 8,108} 8,108)... (thousands of aad 
Other assets ae 68 65 Gold eS 290 ,991/}310,856 
Note circulation ‘ 1,912} 1,856 | TAS 13,008} 13,678 
Deposits—Government 3,994) 4,158]... Paid-in capital—Int'l. Bank..... i /si(thesnsiit 318 
ska acaal 1,016 985 Advances to State and govern- 
900 902 ment bodies » ioe 24,604) 18,633 
. 352 341 ; Other loans and discounts Sere FF, OR 
Other liabilities. ..... : 930 940)... Other assets a . +++ -|396, 690) 348 ,735 
Bank of Paraguay—Monetary Note circulation rows foe 223 ,226|185 ,749 
Dept. (thousands of guaranies): i} Deposits—Government yl ...++-| 43,152] 48,404 
Gold. . : 1,870 1,870) 3,395)| Other.... = : 247 ,324|255,149 
Foreign exchange 33,697) 36,246] 33,353)| Other liabilities eT, 350 ,689)306 , 895 
Loans and discounts. . ..| 14,185] 14,515 sai ‘Central Bank of Venezuela (thou- 



































Government loans and securities | ; 9,760| 9,779) 9%,827|| sands of bolivares): 
Other assets , 2,717] 2,713 724}! Gold’. 617 ,912/617 ,912'617 ,912/557 ,O80 
Note circulation. ; 42,171) 44,725f 29,152) Foreign exchange (net) 31,267) 38,633) 670) 24,354 
Demand deposits ; P 9,852) 10,829) 15,589) Other assets . 92,603 66 ,537| 62,296 
Other liabilities ; 10,207) 9,570 3,058)| Note cireulation——Central Bank. | 487 ,579\493 , 461/498 ,006 
Central Reserve Bank of Peru | National banks.| 4,748] 5,390) 5.726 
(thousands of soles): Deposits. 210,858] 151.519]141.120 
Gold and foreign exchange.....|...... : 101,870) 164, 032\ Other liabilities . 38,597) 72,711| 36,025 
Net claim on Int'l. Fund? | 20.491|...|...| National Bank of the Kingdom 
Contribution to Int'l. Bank , 2,480 || of Yugoslavia * 
Discounts.. ... ....| 65,600] 15,834) Bank for International Settle- 
Government loans | . .|666, 308/631,739 ments*® (thousands of Swiss gold 
Other assets ....|107, 144) 10,878|| franes): 
Note circulation ; ... .|641,979/539, 602|| Gold in bars a a 82,712) 82,712 
Deposits. .. = ae 202 ,657|257 ,413}| Cash on hand and on current 
Other liabilities ; , 113,256 25.469) account with banks.........-|.......| 13,774) 24,943 
Bank of Portugal * 1] Sight funds at interest. ‘ aoe 497 496 
National Bank of Rumania * | Rediscountable bills and accept- 
South African Reserve Bank ! ances (at cost). . . 33,661) 26,326 
(thousands of pounds): 1} Time funds at interest : 14,058) 13,368 
Gold - ; 185 ,971/193 ,610)252 ,402)| Sundry bills and investments... a 69,190) 64,594 
Foreign bills . 8,997) 9,316) 26,824) Funds invested in Germany’... ..|291, 160)}291 , 160). . 
Other bills and loans... state 4,850} 4,680) 3,943) Other assets... :% 2,504) 2,503 
Other assets denny 10,527) 13,769} 8,130)| Demand deposits (gold) ; 18,100} 18,107 
Note circulation ....| 63,553) 63,216] 66,539) Short-term deposits (various 
Deposits ‘ .. | 140, 534/151 582/217 ,896)| currencies) : 
Other liabilities 6,258| 6,577] 6,864) Central banks for own ac- 
Bank of Spain (millions of pesetas): cae Ss 10,280) 9,303) 3,436 
Gold , 1,214 1,213 ‘ . 3,372) 3,381 1,653 
522 574) Long- come deposits: Special ac- 
Government loans and securities | | 15,884] 15 ,807)| TT 228 ,909) 228 ,909/229 ,001 
Other loans and discounts. .... .| | 8,182] 4,360) Other liabilities. .............. Joseeees ‘fembeats Campanas menanes 
| 



































' Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
2 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 

time as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 

3 For last available report “_ the central bank of Portugal (March 1946), see BULLETIN for May 1947, p. 626; of Rumania (June 1944), 
see BULLETIN for March 1945, 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282. 

‘ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. * Includes small amount of non-Government bonds. 

* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

? Beginning October 1944, a certain amount of gold formerly reported in the Bank's account shown separately for account of the Govern- 
ment. ®*See BULLETIN for December 1936, p. 1025. * Before March 1947, included in ‘‘Sundry bills and investments. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 





Central bank of— 





‘ : Central Date Date 
effective United Ger- | Bel- |Neth- bank of — F effective , effective 
— many > 











Ak Unrn 


Lithuania. . . 
Mexico...... 
Netherlands . 
NewZealand 
Norway.... 
Peru... 


NN: & 





Portugal.... 
Rumania... 
South Africa 
Spain... 
Sweden . 


5, 1940... .|. 


: Se ee 1% Switzerland. . Nov. 1936 
Mar. 17, 1941.. fa sila Jan. 10, July 1, 1938 
May as wai : ep. ae - Apr. 9,1 United King- 
June eT es) eo ak Pe ee Aug. Oe. '. < Oct. 26, 1939 
Jan. 5 AN oe - Aug. 1, U.S.S.R.... July 1, 1936 
Jan. Sa ey ae i here Nov. 28, Yugoslavia. . Jan. 1, 1947 
Feb. ae 
Nov. . 1946. ..| > ~ ae 
Dec. 19 cat RE. ‘* Note.—Changes since July 31: Belgium--Aug. 27, up from 3 to 3% per 
Jan. 10, 1947... Li OR. anon & .....-| Cent. 
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OPEN-MARKET RATES 


[Per cent per annum] 








United Kingdom Netherlands! 





Bankers’ Treasury | Day-to- Treasury | Day-to- 
acceptances bills day allowance da bills day 
3 months 3 months money 3 months money 
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% 





1932—-June be eae .85 99 
1933—-June air + .40 62 
1934—-June a ; .85 92 
1935—June 4- 7 .64 75 
1936— June ah : .78 75 
1937-—-June ‘ 68 .79 
1938—-June a .59 .75 
77 
00 
00 
00 
06 


Ann 
RN 


nha 
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1939-—June § .76 
1940-——June ; 03 .02 
1941—-June 6 

1942—-June 
1943—-June 5 ‘ A 
1944— June . x , .13 
1945— June ‘ 7 13 
1946-—June 
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Ahhh bee 


RRRESSSRSSSS 


j 1 
AMananawn 
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1 The following rates replace the private discount rate and money for one month shown in the BULLETIN chron October 1941. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
PP. 656-661, and for description of statistics see pp. 571-572 in same publication. 


SEPTEMBER 1947 1189 





COMMERCIAL BANKS 





United Kingdom '! Assets Liabilities 





(11 London clearing = a 

banks. Figures in Money at| __.._ | Treasury Deposits 
millions of pounds call and | Bills dis- deposit | Securities Loans to _ Other 

sterling) short counted receipts ? customers liabilities 

s notice Demand 











1939-—December 174 609 1,398 
1940— December 159 2 1,770 
1941—-December 141 999 2,168 
1942—-December...... 142 2,429 
1943— December...... 151 . 2,712 
1944——-December...... 199 é 3,045 
1945——-December..... 252 


1946—July... 305 
August. . § 313 
September is 55; 280 
October........ § 312 
November ‘ 324 
December. 


-January. . 
February 



































Assets Liabilities 





— : Security Deposits payable in Canada 

(10 chartered banks. Entirely in Canada loans excluding interbank deposits 
End of month figures abroad Note Other 
in millions of and net |Securities circula- liabiliti 

Canadian dollars) Cash Security Other | due from tion 7 

veserves loans. | ansand) foreign Total Demand Time 

. discounts} banks 











1939—December ‘ : 132 1,033 
1940—- December... ... 159 1,163 
1941—December..... ° 168 ° 1,436 
1942—-December 231 ° . ° 1,984 
1943—-Dec Be . . 2,447 


1944-— : , . . 2,714 
1945—-Dec : 3,076 





2,476 
2,426 
2,513 
2,724 
2,902 
2,783 


2,700 
2,585 
2,569 
2,719 
2,383 
2,508 


1946- 


December. . . 


1947—-January 
February 


AAOwWwwwe wSWwwwswsses NNR 


AABHADAGHA AGHWAAun 












































Liabilities 





(4 large banks. End Deposits 
of month figures in Cash Due from | Bills dis- 
millions of francs) reserves banks counted liabilities 

Total Demand 








1939—December..... 4,599 . . 7,546 ,440 42,443 41,872 | 844 4,609 
1940— December 6,409 ° ,546 8,255 .221 61,982 61,221 762 558 4,753 
1941—-December..... 6,589 ° ,897 8,265 ,040 76,656 || 75,744 912 413 5,199 
1942— December. . . 7,810 ‘ 917 10 ,625 ,622 91,549 91,225 324 462 6,422 
1943—-December..... 8,548 , ,897 14,191 ,935 112,732 111,191 541 428 7,506 
1944—-December..... 10,365 , , 782 18 ,653 ,190 128,758 126,578 , 180 557 6,623 
1945—December..... 14,602 . ,025 36 , 166 , 360 213 ,908 211,871 ,037 , 898 10,151 





1946—May...........| 15,295 . , 903 41,772 , 738 243,228 || 241,569 ,659 ,879 9,589 
DEB, tis ok on ose 17,472 : 184 ,633 42,674 , 708 255,173 || 253,386 , 787 .330 10 ,096 
Bl 6 es hes oo 14,985 , 182,107 50,747 , 160 260 ,371 258,574 ,797 .527 9,973 
August........ 14,830 ; 181,770 53,861 ,676 262 ,160 , ,699 ,376 10,592 
September 16,553 , 177 ,269 55 ,935 ,319 262 ,130 ,765 , 798 10,871 
October . 15,505 ° 183,716 61,262 618 273 ,488 . .816 .490 11,513 
November 16,909 ‘ 187 ,560 63 ,941 ,116 281,576 ° ,872 .370 12 ,004 
December......| 17,943 5 195,177 64 933 ,392 291,894 ° ,890 ,694 12,777 





January....... 17 ,267 , 195,750 67 ,084 18 ,367 295 ,444 293 ,484 ,960 15,767 7,499 
February 16,992 ’ 197 ,377 66,114 18,756 294 ,922 292 ,946 ,976 15,720 7,723 








SN, »«n'see% 19,471 203 ,451 66,744 20,724 305 ,583 303 ,742 ,841 16,380 9,103 
18,578 20 ,877 | 202 ,425 69 670 21,081 306 , 356 303 ,857 ,499 16,772 9,503 

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements will give end-of-month data. 

2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at 5% per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
or description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


































entina Australia Brazil Chile China 
- peso) (pound) Bel- (cruzeiro!) Bul- (dollar) (peso) ( i\Colom- 
’ Year or month . gium penal bia 
Official | Special | oficial} Free | 'M¢) | oficial! Free | “¥) | Official] Free | Official | Export| hai) | ‘°° 









1946- 










—August 








320 


‘90 


ee 





















eeeee 


September... . .773 | 25.125 ‘ 2803 [_ ee ae 100.000] 96.254).......].......]....456. 
October...... ‘ . 3 a 8 8=—«_ vv o oa EE EE Es 24% oo ca beeccelecocese : 
November.... ; ‘ J < tee ee ne Mok so +e sdbepcccthesecees : 
December... .| 29.773 | 25.125 321.07 2795 - we ee 100. SLD v.04 chide shu sole oo cersis ‘ 
1947—January.... 29.773 | 25.125 321.06 2790) [— 2 oe 100.000) 95.078).......).......].....5. 57.140 
: February.....| 29.773 | 25.125 320.91 2797 4404 3... . 100.000} 95.692).......).......]....... 57.041 
: —— ch amare ‘ " ‘ c Soe Sea. 100. 000; RE RR Beery .980 
April.........| 29.773 | 25.125 | 320.91 | 2.2836) 5.4405 ||....... _ EE BOS re 





























Fin- 


reece| Hong | Hun- Mex- 
Year or month |slovakia| mark | 1@0d |France| many | (4,,-h-| Kong | gary a ico inds| Zea- 
; (koruna)| (krone) —_ (rane) — — (dollar)| (pengs)| ‘UPee) | lira) | (ven) | (peso) a ‘ Rn A 









































ee ee 3.4674 | 21.825 | 2.1567) 2.8781] 40.164) .8958) 30.457) 19.727] 36.592) 5.2605 .451| 22.122) 55.009} 392.35 

1939. . 23.4252 | 20.346 | 1.9948) 2.5103) 40.061 8153) 27.454) 19.238) 33.279) 5.1959 .963| 19.303) 53.335] 354.82 

on EET, A TE 219.308 | 1.8710) 22.0827| 40.021) *.6715| 22.958] 18.475) 30.155} 5.0407) 23.436] 18.546) 953.128) 306.38 

ghd as bibles wale <ueeaes Genel .0101)....... .968]....... . 219.770 5 ‘ 3.43 SSB}... 00s . 
consesshaseccgs chesencn sls pense che cece the tease che tease eke rheses " eR Eee t,o 
..+++| 22.0060 | 220.876 |....... BE goats chose cs sche nents clncwcest -155| 2. 4434)....... 

1946—August....... 2.0060 | 20.877 |....... . awe See rere: eee ee a MI CE ° 37.789) 322.70 
September. ...| 2.0060 | 20.877 |....... . REA Ser) Perec eee a ee 20.578) 37.789) 322.67 

October. .....| 2.0060 | 20.877 |....... cS ee Aer 30. 156)... 2. fe ween 20.574| 37.789) 322.56 

November....| 2.0060 | 20.877 ‘ OOS Sees Sa eee | PS eee 20.583) 37.789) 322.48 

December... .| 2.0060 | 20.869 Mh 0 ii Bees ecichiiecsiwdel cate ee ere 20.584) 37.789) 322.36 

e 1947—January..... 2.0060 | 20.867 |....... AT is va Bs i ws cass casio e hes seeid ee ere 20.582) 37.789) 322.35 
E February. .... 2.0060 | 20.866 jt See eer See i eS See 20.574) 37.789) 322.20 
March..... 2.0000 | 20.866 |....... /' OR Ree: CS See Bee 20.574| 37.788) 322.20 

i April.. 2. GRSS | BOsGES fn. ccf BART. 20... Piciise feces cc cdo sovees es BO, GOCE 20.577| 37.757) 322.20 
May. 2.6060 | 20.086 |o......) BUBB... cede ewes cde reece fe ce sees a hn GE Cer 20.580) 37.7 322.20 

3 June.... .| 2.0060 | 20.005 |.......] COB]... --- fe we cce cde reccccdesocces i ee esa: 20.576) 37.751) 322.18 
i July.... -| 2.006O | 20.062 |... 22.) TORT won cncfecccvsehececsccfesesscs a, a See 20.575) 37.7 322.18 









































































































, Norway| Poland Settle- 
Year or month gal ni den slavia 
(krone) | (zloty) |(eseudo)| (leu) |(pound) (peseta)} ments | (¢rona)| (franc) Non- | (dinar) 
(dollar) Official! Free | 2", | con- 
trolled trolled 
t 1938... 24.566 | 18.860 | 4.4267) .7325) 484.16) 5.600) 56.917) 25.197) 22.871; 488.94 | 64.370)....... 
1939... 23.226 | 218.835 | 4.0375} .7111| 440.17) 10.630] 51.736) 23.991) 22.525 “ 
, 1940... en ee 3.7110) 2.6896) 397.99) 9.322) 46.979) 23.802) 22.676 J 
‘ EE re Se. ge Rs 24.0023)....... 398.00) 29.130) 47.133) 223.829) 223.210 43. 
= eee eee eee SS ee Se 398.00)....... 8 eee ae ee 
i ee oa ne ee ee SF Pe See ae [ ae 
TE ee ere fee eS ee ee 5 OR ee Pee ere 5 
Se eee ee ee ae ee ee Es bbs 2 6 ches 05d «0 tebe ce Mie scenes [. eee 
Sere hae Ee I... «eee %4.0501|....... 400.50) 99.132)....... 225.859) 223.363 56.280)....... 
1946—August..... SD ti oc eb eee 4.0501)....... 400.50) 9.132)...... 27.819) 23.363 5. Sree 
September / & § aay 4.0501)....... 400.50) 9.132]....... 27.820) 23.363 | eee 
October. . . | f Oat © 4.0501|....... 400.50; 9.132)....... 27.819] 23.363 GUE) kone nh 
November. MEE. Beacccese 4.0S501/}....... 400.50} 9.132|....... 27.821) 23.363 See 
December. . . 2 ft a 4.0501|....... 400.50} 9.132|....... 27.821) 23.363 c  . ae 
1947—January...... » 2 |S ae ee 4.0501)....... 400.63) 9.132)....... 27.822) 23.363 MED «0 occ 
February . EE Bb oc tab 4.0501 400.75; 9.132)....... 27.822) 23.363 56.262)....... 
March. ... = | eee 4.0412)....... 400.75) 9.132)....... 27.822) 23.363 CS eae 
April. .  » ae se GSEs anee cn 400.75; 9.132)....... 27.823) 23.363 56.262 
May. 3S S Poe 4.0208|....... 400.75; 9.132]....... 27.824) 23.363 Dic MEEs cs vse 
See OS) ee 4.0275)....... 400.75) 9.132)....... 27.826} 23.363 56.262)....... 
ee 2 ee ye eee 4.0161)....... 400.75) 9.132)....... 27.827) 23.363 ee 

















1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 


2 Average of daily rates for that part of the year during which quotations were certified. 

2 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 

4 The rate quoted after July 22, 1946, is not strictly comparable to the “‘free’'rate shown before that date. The average for the ‘‘free’’ rate 
for July 1-19 is 5.1902, and for Jan. 1—July 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25—Dec. 31, 5.3955. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. or description of statistics see pp. 572-573 in same 
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, p. 
933; February 1944, p. 209; and February 1943, p. 201. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index Numbers] 





United France taly J — 
— (1933 = |(july 1938- 
00) 100) une 1939 

100) = 100) 





882 
860 
847 
946 


904 
151 ! J P88 1 



































» Preliminary. r Revised. : , sind 

' The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities. 
The weights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1933-1942 are derived from 
old index. 


? Approximate figure, derived from old index (1913 =100). " 
Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
(Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 





Fully and 
chiefly = , bw — 
manu- rial raw ; 

factured Gnished 
goods 








167 



































® Preliminary. r Revised. © Corrected. 
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] 





United United 
Can- | King- | France Can- | King 
Year or ada dom lands ada 
month (1935-39) (July (1935-39 
= 100) 00) = 100) 





1946-August.... 1946-August.... 
September. 3 September. 
October... 866 October... 
November. November. 
December. December . 


1947-—January... 1947- eer - as 

ebruary.. 
March.... 
April 












































® Preliminary. 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United rance United Canada‘ Mae France’ Nether- 


States ; 
Kingdom | (December | tands‘ 
ee (1926= 100) | 1938=100) | (1938= 100) 





Number of issues. . .| 402 








sss | 
wanouw 3 
Awe 


SSS888S SREES SSES: 
NASCAGCNA BWwWOnD Ne Qua 


Shi occsscaknaks 
1946—August 
September. .. 


October...... 
November... 


1947—January 
February... .| 





sean bbb abewinee 
a islsisis Dialed isthisietibice 
cake Qinkeae “<emipints whousinlsintels 
apiginintsic bibinis inkeiadion 
@wece cance ei: ii: 
pitsistedlo Uhiiam lipieiinee 


























® Preliminary. 

! Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. : 

3 Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic- 
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative 
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

5 In September 1946 this index was revised to include 185 issues of metropolitan and 90 issues of colonial France. See “Bulletin de la Sta- 
tistique Générale,"’ September-November 1946, p. 424. 

® This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average 
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS. 

7 Average based on figures for 5 months; no data available June-December. 

8 Average based on figures for 10 months; no data available January-February. 

ono BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb- 
ruary 1932, p. 121. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors of 
the Federal Reserve System. 


Feperat Reserve Burretin. Issued monthly. 
Subscription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, Guate- 
mala, Haiti, Republic of Honduras, Mexico, New- 
foundland (including Labrador), Nicaragua, Pan- 
ama, Paraguay, Peru, El Salvador, Uruguay, and 
Venezuela, is $2.00 per annum or 20 cents per copy; 
elsewhere, $2.60 per annum or 25 cents per copy. 
Group subscriptions in the United States for 10 or 
more copies to one address, 15 cents per copy per 
month, or $1.50 for 12 months. 


FeperaL Reserve CuHarts on Bank Crepit, 
Money Rares, anp Business. Issued monthly. 
$9.00 per annum, or $1.00 per copy. In quantities 
of 10 or more copies of a particular issue for single 
shipment, 75 cents each. 


Dicest oF Rutines to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Reserve 
Act, with compilation showing textual changes in 
the Act. 683 pages. $1.25 per copy. 


Bankinc Srupies. Comprising 17 papers on 
banking and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 1947. 
496 pages. Paper cover. $1.00 per copy; in quan- 
tities of 10 or more copies for single shipment, 75 
cents each. 


Bankinc AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound), as listed on page 1069 of the August 1947 
BULLETIN. 


Provisions oF State Laws Retatinc to BANK 
Reserves as of December 31, 1944. 1945. 30 pages. 


*A more complete list, including periodical releases and re 
prints, appeared on pp. 1066-1069 of the August 1947 BuLLeTin. 
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Monetary AND Bankinc Rerorm IN Paracuay. 
Includes translation of laws, accompanying reports, 
and introduction reviewing the monetary history of 
Paraguay. July 1946. 170 pages. $1.00 per copy. 


RULEs OF ORGANIZATION AND RULEs OF PROCEDURE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperat Reserve Act, as amended to No- 
vember 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the Fed- 
eral Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Feperat Reserve CHAarts ON CoNsuMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 

Postwar Economic Strupies. (8 pamphlets, 


the first six now available and the last two to be 
published later.) 


No. 1. Jobs, Production, and Living Standards. 

No. 2. Agricultural Adjustment and Income. 

No. 3. Public Finance and Full Employment. 

No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing; Social Security, and Public 
Works. 

No. 7. International Monetary Policies. 


No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


REGULATIONS OF THE BoARD OF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 


REPRINTS 
(From Federal Reserve Bulletin except as otherwise indicated) 


CommerciAL Bank Activity In ConsuMER IN- 
STALMENT Financinc, by Frieda Baird. March 
1947. 6 pages. 


VALUES AND LIMITATIONS OF CONSUMER FINAN- 
ciaAL Surveys For Economic Resgarcn, by Ralph 
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A. Young and Duncan McC. Holthausen. March 
1947. 9 pages. 


New Guatematan Bank Law, by David L. 
Grove. April 1947 ButteTin with translation of 
new Bank Law. 39 pages. 


Revision oF WEEKLY STATISTICS FOR MEMBER 
Banks IN Leapine Citigs. June-July 1947. 9 pages. 


Retar. Crepir Survey—1946. From July 1947 
Buttetin with supplementary information for nine 
separate trades. 40 pages. 


Business Loans of Member Banks 


Business Loans or Memser Banks, by Albert 
R. Koch. March 1947, 11 pages. 


Term Lenpinc To Business By COMMERCIAL 
Banks 1n 1946, by Duncan McC. Holthausen. May 
1947, 20 pages. 


SEPTEMBER 1947 


Security PLEpGED ON MEMBER BANK LOoANs To 


Business, by Tynan Smith. June 1947. 17 pages. 


Tue Structure oF INTErEstT Rates on Business 
Loans at Member Banks, by Richard Youngdahl. 
July 1947. 17 pages. 


Memser Bank Loans To SMALt Business, by 
Charles H. Schmidt. August 1947. 15 pages. 


Survey of Consumer Finances 


Part I. Expenpirures For DurABLE Goops AND 
InvESTMENTS. June 1947. 17 pages. 


Part II. Consumer INcoMEs aNp Liguip Asset 
Hoxpincs. July 1947. 15 pages. 


Part III. Consumer Savinc 1n 1946 anp OwNner- 
sHIPp OF SeLecTED Non.igup Assets. August 1947. 
12 pages. 
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